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THE MONEY MARKET. 


EXPECTATIONS that money would be in keen demand 
during the last few days of August were slow in being 


realised. On Thursday somebody paid 2; 


} per cent. in 


the morning, but some considerable purchases of Sep- 
tember and October bills by clearing banks soon relieved 
the position, and when the figures of the Bank return 
appeared show ing another reduction in the already attenu- 
ated Other deposits, the market was astonished at its own 
abundance. In the discount market scarce bills and ex- 
pectations of a flood of cheap money to-day would have 
rates materially but for apprehensions of a 
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possible rise in Bank rate later on. 
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was still plentiful, and m the mornmg three months’ bank | of the week the Paris rate, as the result of slightly m 


bills were placed below 3 per cent. Later on, however, | Optimistic v views of a settlement, fell to 79-15. Since the; 


: . , . however, it has moved up again gr radually to So.- 2 
. » was made slightly firmer by the Treasury Bill 50.70 vester. 
ae ee ee : F day morning, as compared with 81 a week age. f,. 
allotment. - vO. 


Brussels the quotation has shown a decided recoy er a 
101 on the 24th to 95.10 on the 28th, partly on the ri 
pectation of the Belgian Note, partly on th 

of the loan from France, and partly through the ener. 
tion of a more strict exchange control. Since then ther, 


Aug. 31. Aug. 24, Aug. 17, Aug. 10, Previous Rate 
1923. _ 1923. 


and Date 
1925. 1925. Changed. 


CONC} y 


iUSI¢ 
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ar. %  % % 


Bank Rate ....+..+s++s0 4 4 4 3 (diy. 5,’25) | has been a reaction again up to 98.90 yesterday morning 
—~ eames ydninane : : : z : OL 5, 23) It is interesting to note that neither in Brassels po; ° 
aoumn | Notice ........ 232 3} 2} 2} 9 1} (Jly. e '23) | Paris has the loan been welcomed with unmixed satisfac. 
Market rate (3 months’ bills) 3; 34 3% 863% oe 








tion, Belgian opinion in part at least regretting this furth 
obligation to follow the lead of France, while in Par 
there are very reasonable enquiries how the Belgian ey 
change can be supported without unwelcome pressure , 
the Paris rate. In Paris forward rates are quoted yp. 
changed at 4} centimes per month above spot, in Brussels 
the rate has widened from 6 to 10 centimes per mont 
above. Italy, after some slight improvement, has reacte 
sharply as the result of the controversy with Greece, an¢ 
the lira stood yesterday at 106}, as comp: ired with 1053 ; 
week ago. Until Wednesday, when it rose again | 
$4.554, the dollar rate had shown a sagging tendenc 
and yesterday morning it again fell slightly to $4. 34 
On the whole, apart from unexpected politic: al events, 
further fall of any importance need be expected for t! 
time being, although any decided move in favour 
sterling is hardly yet due. At #3. cent per month over spot 
forward rates are unchanged. Among neutral rate 
Amsterdam has moved against us in sympathy with # 
dollar from 11.58} to 11.563. Spain, on a much better 
bank return, has improved from 33: 85 to 33.724. Switz 
land has moved little, but at 25.20 is slight] \ . 

than the quotation of 2 25.21 * week ago. In Norther 
Europe Stockholm, following the dollar, has moved ck 
from 17.11 to 17.05, Christiania at 27.95 has depreciate: 
slightly, and Copenhagen has moved up from 24.39 
to 24.47. Helsingfors at 164} is practically unchanged 
In Central Europe Vienna remains stabilised at 325,00 
Prague is unchanged at 1544, and Belgrade at 435, whi 
Warsaw is very slightly better at 1,100,000. As was 1 
be expected, the Athens rate has had a sharp move up | 
260. Bucharest at 985 is rather better. in the Ez ist 
rupee shows an improvement from 1s 3 31- 32d to Is 4; 
and Yokohama is also slightly dearer at 2s. 13d. Sil 
has moved very slightly with some buying from Chit 
and little on offer from the Continent. Hong kong © 
ld cheaper at 2s 3d, and Shanghai also {d dow 
at 3s odd. In South America Rio, alter dens 
lower, is now 5d, rather better than last week, Buenos 
Ayres has dropped away again from 38 25-32d to 35.4 
Monte Video at 38d is Jd lower, and V: tIparaiso has 
depreciated from 37 to 36.60 pesos. 


The Bank return showed an increase in the circulation, 
and a consequent decrease in the Reserve, of £327,000. 
Government and Other securities had between them de- 
clined by a million, and a million and a quarter had been 
added to Public deposits. Other deposits were thus 24 
millions lower. Currency notes outstanding were reduced 
this week by £1,699,000 to £285,069,400, which includes 
£:1,454,000 for notes called in but not yet cancelled. The 
fiduciary issue is £.234,165,400, or £ 36,018,400 below the 
maximum. 


THE STOCK MARKETS, 


The amount of business passing in the Stock markets 
this week has again been large for the time of year, and 
although some of it has been of a professional nature, 
there has been no small amount of genuine investment 
buying. The Greco-Italian friction has so far had little 
effect upon the gilt-edged market, but the foreign market 
has given way a little. War Loan and Conversion Loan 
have been strong, the latter rz ipidly recovering the amount 
of dividend deducted from the price on Tuesday. Home 
Rails scored a temporary advance in the middle of the 
week, but Argentine and Brazilian rails have been 
weak, There was considerable activity in tea and rubber 
shares, while bear repurchases have strengthened oil 
share prices. Industrials generally are quiet, ‘and mining 
markets have been irregular, with occasional small spurts. 


more advers 


THE COMMODITY MARKETS. 


A slightly better tone is discernible in the reports from 
the various commodity markets this week. Cumberland 
and Middlesbrough pig-iron has come in for more inquiry, 
and in Middlesbrough steel works have been started 
after ten days’ inactivity. Our Sheflield correspondent, 
however, describes the situation there as critical, and 
wholesale stoppages are believed to be imminent. The 
best feature is railway steel, in which work is fairly steady. 
The Cardiff coal market is depressed, but tinplate business 
has appreciably improved. Bradford is awaiting with in- 
terest the September wool sales, at which it is expected that 

values will be maintained. Raw cotton prices have moved 
irregularly, but in Manchester there has been a more hope- 
ful feeling, though prices are still a stumbling-block in 
the booking of foreign orders. In vegetable oils and oil- 


NATIONAL ACCOUNTS. 


The following table shows the national income 
expenditure during the week ended August 25th > 


Min.é 
: j ° . EXPENDITURE, Min. £ RECEIPTS. roe 
seeds recent price advances have been maintained, but Supply Services ....... secsecese  8°900| Brom Revenue........:.cseeeees 13¢1 
leather prices have been weak and business quiet. Copper | Interest, &c., on Debt .......... "327 
rr SS " *946 
pric es have been easy, but there has been more activity | Sundries ..... acisstiiiand iets se 
T : b ED. shoctnecesb0s be 
in le ad with steady pri es. Chere has been strong com- re Mechogase Balances.. 147 oe 
petition at the tea auctions, and prices have been fully Bou be 
maintained, and in the sugar market business has been fing 


Revenue was about £:1,000,000 below the correspe _ ; 
period of last year at £,13,010,900. The — . 
primarily due to nothing coming in from Specia | Receipt 

as against £834,500 in the corresponding period. Proper Ta 

and Income-tax yielded £04,225,000, and Super 
£490,000, against a combined total of £.5,045,000 4° 
ago. Excise produced £1,532,000, against £ £.1,404 i. 
and Customs £ 3,100,000, agi ainst £ 3,114,000 [expel 4 
ture at £8,784,000 compares with £7,049, goo in the - 
responding period of 1922. The week's oper ations 


steady. Wheat quotations have again given way a little. 


FOREIGN EXCHANGES. 


The foreign exchange market is still completely under 
the influence of the Re ‘paration controversy, and rates are 
as uncertain as before. After a slight recovery at the 
end of last week, as the result of the announcement of 
Herr Hilferding’s vigorous financial policy, the Mark 
continued to depreciate, and on Thursd: Av slumped sud- 


eat 


In the 788,87 


denly to 55,000,000. Yesterday morning, however, the Te | duced the National Debt £.4,080,000, and uused 1 
was a recovery to about 50,000,000. These fantastic following changes :— 

figures find their explanation in the last return of the m baie Min. £ me 
Reichsbank, which shows that withia one week's time | Public Departments - = 8100 | National Savings Certificates 7 gi 
the note circu): ation was almost doubled, while the figure S I ances daas inne. ° = “190 | | Treasury Bills na einabaaia® ” me 
for Government e xpenditure rose to 365 million marks be- — oo : t 
tween August 10th and 2th. as co mpared with LIy million | 1 he floating debt was reduced by £3 3,920, 000 
during the preceding ten-day period. 


earlier part 1,500. 
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FrsancraL Year, 1923-24 (April 1 to August 25, 1923). 
£ £ 
stal Expenditure .. 303,474,763 | Raised by Revenue .. 306,190,264 
ee 5,807,582; Decrease in Balances 3,092,081 


Total ....e000.,. 509,282,345 


Estimates for YEAR 1923-24. 
£ ' £ 





Ordinary Expenditure 801,013,600 Ordinary Receipts .. 778,500,000 
Special Expenditure. . 15,603,000 Special Receipts.... 40,000,000 
Total sseeeeeee 816,616,000 Total ......6« 818,500,000 

| Surplus........ 1,884,000 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the meetings of the 
following companies :—Bank of New Zealand, Amalga- 
Press, Minerals Separation, and Vereeniging 
Estates. The chairman of the Bank of New Zealand 
made his customary survey of economic conditions in the 
Dominion, and at the meeting of the Amalgamated Press, 
Sutton gave some interesting advertising 
The speech of the chairman of Minerals 
eparation was devoted mainly to the subject of coal 


x briquetting, which is one of the company’s principal 


. al 
mateG 


Sir George 


tatisfl 
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; operations. 
oe _ 
‘ EUROPE’S NEW STORM-CLOUD. 
= Does the Belgian Note provide any hope of the dispersal 


Western and Central 
Diplomatists concentrating on this all-important 


of the clouds which hang’ over 
Europe ? 
> question have had their attention rudely distracted this 
week by a sharp and menacing thunderclap from the Near 
Last, that great gathering-ground of storms. This new 
storm threat is the more startling because, with the 
Lausanne Treaty at last signed, the world was beginning 
to weigh up the chances of a durable peace in the Near 
East resulting from a settlement which, while it satisfied 
no party entirely, offended no party vitally. Briefly stated, 
the story of the new European complication is as follows. 
While the Italian delegates on the International Frontier 
Commission were proceeding from Janina on Monday last 
to the section of the Graco-Albanian frontiers which was 
then in course of delimitation, their car was fired on by 
an armed band near Delsinaki, a Greek village some twelve 
miles from the actual frontier, and all its occupants were 
killed. On Wednesday the Italian Minister at Athens 
handed in a remarkably strong verbal note to the Greek 
Government, and demanded an answer within twenty-four 
hours. Full and official apologies ; a solemn funeral cere- 
mony attended by all the members of the Greek Govern- 
ment; a full salute of twenty-one guns to the Italian flag ; 
4n exhaustive inquiry to be made on the spot with the 
® *sistance of the Italian military attaché ; capital punish- 
; ment for all those found guilty; and an indemnity of 
50 million lire—these were the six points which Signor 
Mussolini thought fit to impose on the Greek Govern- 
ment. On Thursday the Athens Government accepted 
fm ‘the first two demands, and even declared their readiness 
= 2 accord military honours to the Italian flag, but stated 
m ‘hat the other demands infringed the sovereignty and the 
Nonour of the country. 
Inevitably a parallel between the events of this week 
and the 1914 story of Serajevo, Austria, and Serbia, leaps 
‘© the mind. Fortunately, however, the parallel is far 
a ‘Tom being exact, and it is worth while to consider the 
oe ’ on elements in the present situation which distinguish 
— that of July, 1914. First and foremost, the world 
_“s had an unprecedentedly bitter lesson of what may 
“Meant by the ‘‘ incalculable consequences ’’ which 
rane from an incident of this kind, if it is allowed to 
“velop. We cannot believe that even the dauntless 
son Mussolini is really prepared to allow = 
Sante ore again a menace of unlimited trage ay 
mats Bp ugh we sympathise to the full with Italian 
,' and anger at the crime from which Italy has 
‘red, the crime is in essence one aimed at all the 


s iy 
a 











Allied Powers, for it was visited upon one delegation of 
a mission sent by the Conference of Ambassadors of the 
Allied Powers. Thus, when the first burst of 
passion is past, we trust that Signor Mussolini see 
the wisdom, both from the world point of view and from 
his own, of acting in consultation with his Allies, whe 
are, technically at any rate, concerned directly with this 
incident, and who, through the Ambassadors’ Conference, 
have already sent a strong Note to Greece. The principal 
difference, however, between the pre-war position and the 
present lies in the existence both of this Ambassadors’ 
Conference and of the League of Nations, with its 
machinery designed to operate in precisely such a case 
as has now arisen. It has been frequently said that, had 
some such opportunity for rapid personal interchange of 
international views existed in 1914, the conflagration in 
the Near-East might been localised. and even 
stamped out. Whether that was true of 1914 we shall 
never know. But we can hardly believe that, with all the 
consequences of the great war before their eves, and with 
all the opportunities that exist to-day for international 
consultations and concerted international action for secur- 
ing just retribution, the Italian Government will so precipi- 
tate matters as to apply a match to the powder-magazine 
of the Balkans before exhausting all peaceful methods of 
obtaining legitimate satisfaction. At the moment, it must 
be remembered, the degree of Greek responsibility, if 
any, for the crime remains unassessed. Italy's Allies 
will without question stand solid behind her claim for re- 
compense up to the limits of justice, and have already 
demanded an inquiry into the affair. 
British support of all reasonable demands, Italy should be 
the more disposed to rely, since in recent months a 
considerable degree of harmony has developed between 
the two Governments on the Ruhr and Reparation prob- 
lems. Moreover, the prompt Greek acceptance of some 
of Italy’s demands indicates a desire to accord 
justice. 


natura] 
will 


have 


such 
Clearly this is a case for international investiga- 
tion, and for the use of the new international machinery 
for securing justice while maintaining peace. 

It is believed that Greece is about to appeal to the 


League. Will Italy agree to submit ner case also? No 
doubt internal factors tempt Signor Mussolini to gain 


prestige by drastic action in tune with popular passion. In 
the long run, we believe, he would attain more durable 
credit both abroad and at home by tempering firmness 
with restraint, and by evincing a clear appreciation of his 


responsibility in averting those ‘‘ incalculable conse- 
quences "’ which develop so rapidly when once the 


smouldering fires of the Near East are kindled, and 
which may so speedily pass beyond control. Thus, while 
the atmosphere is electric, and the situation more than a 
little critical, we refuse as vet, in spite of the mobilisation 
of the Italian fleet, to take the tragic view, or to sur- 
render a confident hope that wisdom will overrule national 
indignation sufficiently to allow international machinery 
to get to work. In this hope we return, in the next 
article, to a consideration of the question posed in our 
opening sentence. 





THE BELGIAN NOTE. 
Ir is not easy to assess the value of the new elements 
which the Belgian Note has introduced into the intermin- 
able discussions of the Ruhr and Reparation problems. 
But.this much may at any rate be said, that it ts far from 
being a barren contribution, and that a comparison of 
the French Note with the Belgian results is an impression 
decidedly favourable to the latter. It is cleverly written; 
it is friendly; it contains one or two sound arguments 
(especially as regards priority), the force of which our 
Government might concede; it shows some willingness 
and ability to understand the British position, even where 
it cannot agree ; and on one point, to which we shall 


The 


struck in an early passage in which the re- 


return in a minute, opens up important possibilities. 
keynote is 
vised British gross demand is appreciated as a consider- 
able sacrifice—a conception which contrasts rather strik- 


ingly with the view of it expressed or implied by M. 


On a sympathetic 
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Poincaré, ' he 
again, the Note goes far towards meeting the British 
position on the question of material damage, and eXx- 
plicitly recognises lost shipping tonnage as legitimately 
e falling within that category. 


who does not regard it as a concession. 


ah i cl ATE LORE ET 


i Before we come to the paragraph in the Note which we 
regard as the most important, there are one or two points 
7 which call for notice. The chief of these is the long 


reference to the priority question. The reference in the 
British Note to the question of Belgian priority 
produced,’’ it is stated, ‘‘ a most painful impression in 
Belgium.’’ The question is therefore gone into in consider- 
able detail, and the Belgian Government very forcibly 
shows that, so far from making no concessions at all, 
Belgium has, in fact, accepted numerous modifications of 
the Treaty arrangements which have affected in a very im- 
portant way her priority claims. A section of the British 
Press has apparently read this passage as constituting an 
increased priority demand on the part of Belgium. That 
reading is neither fair nor correct. The Belgian demana 
of to-day represents a considerably lower figure than her 
original priority claim. And, it must be remembered, 
when “ priority’ was first granted, Brussels quite natur- 
ally regarded the word as expressing very much what we 
; mean by the phrase “first mortgage.”’ — 


} 





In private busi- 
ness, so Brussels might argue, the original claim of the 


he | 
i holder of the first mortgage is not whittled down if the | 
. | total value of the propert: ! hich the gage is | 
i taken, happens ta. Sa cory yee ec ae 
‘ +s ’ ’ fepreciate. So belgian priority on 
: German reparations, strictly speaking, should not. in | 
Justice have been whittled down, because extravagant ex- | 
: pectat ons of total German payments had to be modified. | 
" But, for reasons of political expedient Vv, Belgium has as | 
a matter oa fact agreed to some w riting down of her | 
% claims. Whi the r she might wisely have gone further in | 
s that direction is one on which the British and kta | 
i Governments mav_ perh Ips disagree But. in our \ — 
. é se a vernment might chiev an initial ste; 
wards agreement by frankly admitting the general force 
ol the argument on this point which the Belgian Note de- | 
velops with considerable ability From another point of | 
_ it was somewhat unfortunate that the British 
ne sift he S} “ip ; oa ae ae side cee 
: | centages, ( here the Vy are onen 
% = t eee inconsistency, lor the simple reason that | 
oe tc ii a the case of the British claim. | 
; arting from. those 


7 percentages in certain 
circumstances. j 7 , 
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ossible vield of those Pp 
and sees itself compelled, in default of bets 
“ 1 llie : : ; 
all the Allies on t] int, to maintain the sole ruarantee 
oe 2 ' ' s . eo 
Vhnich Wt has taken, lf that j 
value, it indicates that Beloium 3 
examine 
that 3 
© y 
ing’ | 
Ruhr. 
conjunct 
Hor. F1 


wuillir rose t< > 14 


wnorant of the nature and 1 
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Germany has paid all 


is, In any 
on ’ 


C41 
t the 


ease, tar more 


an 
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blunt statement Ruhr 
ae 


le OWeS., 


lt wagonge 
The Belou the 


will cot} 
,ote concludes by suggesting “that 1 
problem has sufhx rently advanced for amicable and dis- 
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Then, | creet conversations between the Allies’ Minister 


‘hag | than is supposed to exist between the British and Be 


| 
of pre longing this | 
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a 


place, not, of course, in the form of a Confe coors oa 


ad ° ; rence prop ‘ 
so-called. In the light of the Belgian Note. yo. 


—T : . y We aor: 

The recent interchange of Notes has cleared the air 

its continuance promises little. On the other es 
a land, + 


ground has obviously not been suflicient| cleared | 
formal conference to have any hope of success. Bur 
our reading of the Belgian Note is correct, “ amicah), 
creet conversations’’ might reveal more con 


vie 
\r 


1K a 


or 


viewpoints. 


The French Note suggested hopeless 
lock. The 


j Pe 
Belgian Note suggests a more favours. 


atmosphere, and at least some hopeful material to y E 
on. The really important task for our Ministers at 3 
moment is to cultivate this atmosphere, and reconp a 


the ground which appears might become common betye: 











| London and Brussels. Possibly it is through the | iA 
city that an approach to an agreed solution may at last }y a 
found. We trust that the British Government will op. 3B 
centrate on this new and faintly hopeful element é 
position. : 


THE FEDERAL RESERVE SYSTEM.” F 
hap 


world was better fitted to write it than Mr Parker \\ 


allix \\ 


. -£ 


Tuts is an important book, and per 


For he saw the conception and the developme 
Federal Reserve Svstem from its earliest stage 











ives y 4 
been appointed as expert to the House of Represe: 
Committee on Currency and Ranking in 1972, a Q . 
served since under the Federal Reserve Board ba 
than one capacity. a z 

The book covers the whole history ol the sys e , 
the present time. Of its vast length (1,525 pag 2 
elusive of the main appendices and index) mor 4 
third is devoted to a history of the passage ol ' 
All is described in detail, the various alternative ad 
that were put forward, the fluctuating jortunes Vi 
measure ultimately selected, the diftert : ’ ‘ 
opposition to it, the contributions made b; li cus 
its ultimate success. In particular, the 
the personal initiative of President Wils 5 
that a banking reform measure should é 
forcibly. bre ught out. S 

Many readers will find this part ol the g L 
Nevertheless, it is a real advantage that the facts > 
be on record. Anvone who studies the bed Nes q Par 
\et cannot fail to wonder what was the purpes reg 
minds of these who framed some oi Its | sions Act 
he will often find the solution in Mr Parker Willis s pas® ag’ 
Thereby he will gain a_ better understancing | gol 
measure than could otherwise be obtained. oe hel 

The second part of the book, occupying £ 3 As 
pages, deals with the organising of the system.” heg 
of it is of rather limited interest, theugh it t S$ us bar 
light on one or two questions, such as the friction oe! sta 
the governors of the Federal Reserve Banks (meetins am 
periodical conference) and the Federal Rese ' hoa the 
Some of the alternative schemes of 1913 uld = us 


included representatives of member banks | eu a | 


authority, but the Act left the central authority. the b im \\V 
ito be composed exclusively of President nomic” Bae ev 
Exeept for the ex officio members, the Sect the 
| isurv and the Controller of the Currency, the meme Nc 
| ( 1 fixed tenure for a term of vears th 
| itherto had HV pronou ed political bras. ee zi id 
the views of the Board on the one han na 
eovernors, who are practical bankers, on t ( ’ ie Ca 
i; ov no means alwavs coincided, and the tence 7" ‘ oo “O 
| times been for the covernors to usurp son 
lf inctioi f th B 1 ad Mr Parker Willi ’ - < : Ir 
1< juture eform of the constitution » M 
| possibly by giving the financial and banking mm dr 
| a share in the duty of making the appointme! pay. 
It has been said at one time of the Papa : aa aan = 01 
of the Austro-Hungarian Empire, that ee bi 
EEE xi » f 
* «The Federal Reserve System."’ By H. Parker wills os ( 
an introdection by Hon. Carter Glass. (New York + oe 
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exist would have been necessary to invent it. The 
same ght have been said cf the Bank of England. 


One of these indispensables 
} all hope of re-invention. 


Devona 


seems to have _ perished 

The problem of invent- 
ing a Papacy has not arisen in modern times. But the 
problem of creating a counterpart of the Bank of England 
irises in one country after another. In America, as else- 


where, it has been found extremely dificult te devise a 
balance of authorities capable of evolving and maintain- 

ve as wise a tradition as the chartered oligarchy, auto- 
cratic, incredible, but efheacious, by which credit is 


itely controlled in the Citv of London. 
Parker 
. gives us a history of the Federal Reserve svstem for 


the third and remaining part of Mr 


the cight vears that it has been in operation. The affairs 


re dealt with are of a wider and more living interest. 
Reserve system may be regarded primarily 
rediscounting machine, and that aspect of it is dis- 

t considerable length. Three chapters, which 
ceveted to Commercial Paper, Trade Acceptances, 


ihe Federal 


xink Acceptances, will be of interest to many Eng- 
ist readers for the light they throw upon American 


iineryv, and incidentally on the failure, to estab- 
“1 a satisfactory practice in the use of acceptances. 
WSht is thrown also on the conception of an elastic 


which played so considerable a part in the 


ming of the Federal Reserve Act. Mr Parker Willis 
regrets the disappearance of the original provision of the 
Act, which allowed Federal Reserve notes to be issued 
war > nothing but commercial paper, not even against 
— tself, though a 4o per cent. gold reserve had to be 
‘, in addition to the 100 per cent. reserve of paper. 
AS he points out, the provision was nullified from the 
ok a A the power given to any Federal Reserve 
antics Gepositing gold to reduce its liability for out- 
_oesing’ notes and to receive back a_ corresponding 
on lg collateral. The amendment which permitted 
Issue of notes against gold merely put an end to the 
Hess, formality of thus buying back collateral. 
With pelos difficult to see the advantage that Mr Parker 
evaded, a from the provision which was thus 
that ic at 7 apparently, an elastic currency is one 
No doubt oe nee for dollar by commercial paper. 
that the a through the backing of commercial paper 
ideal of ela ite rate is made effective. But does the 
lave pow a vn demand that the rediscounting authority 
ene oor “- contract the currency down to nil? This 
contemplate: : is in Mr Parker Wiliis’s mind. For he 
other oo ederal Reserve notes circulating alongside 
framed . Ss of currency. When the Bill was being 
McAdoo. 1613, the Secretary of the Treasury, Mr 
oe ~ forward an alternative scheme for with- 
aio es gold certificates, greenbacks, and national 
a“ and substituting for them a uniform issue 
aol nantonal currency notes’’ with a 50 per cent. gold 
advie A aoe proposal was rejected, apparently on the 
' Mr Parker Willis himself (pp. 203-4). On the 
% d, he says (p. 1,523) that some such unification 
urrency was hoped for from the Act. 


Other 
al 


y' th 
‘ ine 


New York City 


It certainly would be a great reform, though it is diili- 
cult to see how it can be achieved without further legis- 
lation. The elasticity or inelasticity of 


apparently depends on the choice of the 


the currency 
public between 
the alternatives of using gold certificates, which require 
a 100 per cent. gold reserve, and Federal Reserve notes, 
The 


public have no reason for preferring either medium to the 


which require no more than a 4o per cent. reserve. 


othe r, and their choice ts therefore entirely arbitrary and 
fortuitous. It might, indeed, be influenced by the 
banks, but who is to guide the action of 30,000 inde- 


pendent banks? This ridiculous position has not so much 


i that the Federal 
themselves are covered dollar for dollar with 


practical importance now Reserve notes 
gold (with a 


margin left over against deposits). But it is very remark- 


able that Mr Willis 
1,500 pages to mention it. 


Parker has not found room in his 


1! 


allow us to refer to all 
Wiiilis’s ve 


interest at the 


Space would not the topics 


arising in Mr Parker y instructive history. 
One which h 
‘s that of the rediscount rate. 

We find that in 1919-20 the 
the 
Federal ’ 
of the banks being anxious to take this step. 
comes to the 
June, 
Mr Parker draw. 
Some virtue he the 
rate, but he seems to be puzzled by the fact that the fall 
of prices preceded the contraction in the actual volume 
of credit outstanding. Here he seems to have been 
misled by the quantity theory in its crude form, and to 
have disregarded the all-important correction which needs 
to be made at a time of depression for the stagnation 
of balances or reduced rapidity of cir ulation. He dows 
not realise that, when the volume of trade borrowing 1s 
affected by a change in the discount rate, there is an 
immediate reaction upon money incomes, which is inde- 
pendent of any change in the outstanding quantity of pur- 
chasing power. 

It mav be added that this book is well turned out, 
and, being printed on thin paper, is remarkably compact 
for its length. The index, however, is rather sketchy. 


as a very special present time 
disastrous delay in raising 
rediscount rate was due to the hesitation of the 


Reserve Board and the Treasury, the go. 
actual raising of the rate to 7 per cent. in 
and the tremendous that 
Willis hesitates what conclusion to 

is willing to attribute to the rise in 


1920, reaction followed, 








TEXTILE MACHINERY TRADE. 
For the two years 1921 and 1922 our foreign trade in 
textile machinery enjoved a boom which was remarkable 
in that it began just when the great slump in the country’s 
general trade set in during the closing months of 1920. 
Rather more than two years ago the Economist called 
attention to the beginning of the boom, and it will now 
be interesting to take stock of the position and see how 
results compare with prec eding years. Here is a general 


view of the foreign trade for the past 28 years :— 
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| September 1, 1998 
Brirish Exports and Imports of TexTiLe MACHINERY. In view of these facts, it is somewhat SUrprising tha, oe 
British Exports. -—— Imports.—— Lancashire cotton trade has not fel; the ie mw Ue -* 
5-year Averages. Tons. 1,000£. Tons. 1,000 £. | severely than it has yet done. eect one 
Sk ere : oe ar oe ; oe 165 Even in the present year Indian purchases are gen 
Oe 367900 7. 7,485 . 2500 °. 180 | ing up tolerably well, but total shipments eeaecae a 
1990-14 ...ccccoce MBMD .. WHT .. 3D .. 250 wag ” 


markets show a marked tendency to de line. | 

taking less, but other countries in Europe are aheow.. 
considerably more, so that business with Europe | 
whole is better this year than last. But shipment , 
China and Hong-Kong have fallen off heavily: 
10,480 tons for the first seven months of last’ 


1915-19 .......00. 54,200 .. 4805 .. 1900 .- 359 


Single Years. 
oo eee caccoe RED cn «(OAT oe BD oe 778 
-. 4,091 .. 1,098 


Secbstwessiesss SRR «« Saae 

ES ibe ee FT 709 

ae As is 584 
* Not recorded. + Four years to 1904. 


mn + 


Tim 








4,489 for the same period this vear. A fe oo Liptc 
It will be seen how disastrously the great war affected | countries show a similar tendency, and the net res a. — 
our exports, reducing them to about a third of their} year has been as follows :— e ay 
former tonnage. Previously, the best year for the trade on . Value. 4 Plan 
aie ade aalinn 4 . } . ons. £ iol 
had been 1908, when 190,560 tons were shipped, worth aie asi . 16425 ...... 2035313 a sa 
£.8,829,000. The trade’s worst recorded year, as far DUE eve nctnees+ccey sc a seeeee 1,498.59) a 
. de ail March .cccccccccccccccccce IR829 .. 1,554,504 eo an 
as volume “x “oncerne as I¢ when the — sooo Se Be 
is volume of exports is conce rned, was 1918, whet Rcienacn ae . nos Leos 4 y 
30,531 tons shipped were worth 4. 3,943,000. ST soneentesetevesesesss y MD weseee 1.534.668 - pa 
There was some recovery in the two succeeding years, Seca Sc  aaer as , oe z the 
: : - } sneeceeesenaneeeseness jonved 029,415 3. ™ 
but it was not till the close of 1g20 that the great upward| __ fall ' ki = { 
> > . >» 2 ( 25 Oo. 2&7 is Ss striking” nortin et : 
bound began. Exports for the last three months of that The fa from 1 9425 tO 9357 tons Is striking, particy a = 
year were : larly when it is realised that in March last year expons We fi. 
ve re Ost-tane —— oe were as high as 18,323 tons. In the year before the yar We 
ct. . Nov. ec., 1920. is . annie ol ‘ 
, , . ’ onthly shipments averaged about 15,000 tons, so tha 
Re ce cinenne A oo . +. ee ee nee oe ( 
Value ....... .«- £541,000 .. 1,600,000 .. 2,207,000 we have witnessed so far this vear a dest ent trom slighth \ 
I h above the pre-war figures to a level markedly below them \ 
ow = © ‘ ‘ > oe ° : ° . . . ae : 
n two months exports ad grown from a rate of 45,600 At the same time, prices have been shrinking. Expon; 77 : 
tons a year to that of 166,800 tons a year. And for two] jn January last year averaged £/148 per ton. In Januar va 
years thereafter the rate of exportation kept up remark- | this year they were worth £:124 per ton, and in July had Re ' 
ably well, as the above table shows. Whether 1922 must | declined to little over 4.110 per ton. Nevertheless, even 77 


ses a 
e 


be looked upon as marking the end of the boom we shall 
see later. 


ee 


this letter price is seen to be tremendously high when cor 
trasted with the average export value of 1913, which was 
but £46 per ton. 

Taking a broad view of the results achieved to July this 
year, it looks as though the boom in the industry s 
decidedly on the wane. Still, there does not seem to & 
any ground for undue pessimism. Even if our shipments 
settle down at about 10,000 tons a month, that will bea 
the rate of 120,000 tons a year. This is nearly dovbe ? 
the figures recorded for 1919 and 1920, though consider 
ably below the pre-war years. 


It will, in any case, be interesting to see which countries 
have contributed most to the absorption of our great ship- 
ments of last year, and to note how their purchases com- 
pare with those of the pre-war year 1913—remembering 
that in 1922 prices were roughly three times what they 
were in 1913 :— 





Exports of TexTILe MACHINERY. 


-1913--———_, 1922 -—___ 
To— Tons. 1,000 £. Tons 1,000 &. 
DIOR pinthbantesacoeens ee a 736 .. 12,127 .. 2044 
Other European countries.. 64,091 .. 3,354... 18189 .. 2919 




















76,721 4.090 30.316 4.963 BRANCH SHOP COMPANIES. 
— a eeovreee 50,437 ee 2,001 ** 62.231 a 7.980 In our issue of July 21st we reviewed the accounts 0 
oon ee ener ete 19.688 et 803 Me onan > — number of companies engaged in retail trade - Lo on, 
U.S.A. ccceseccccscccees . 3939... 251.. 7,042... 1206] and now propose to supplement this with a brie! SUrve) 
Samal. sama taree naar a wo va oo a eo of the reports of several retail companies whose busine 


Other countries .......... 9,611 .. TOF «oo Reet oc 437 


is run on somewhat different lines, namely, that of 4s 
number of distributing centres with centralised mana 





178,074 .. 8,282 .. 155,156 .. 21,573 
It will be seen that in 1922 France took almost as great 
a quantity as in the pre-war year, at nearly three 
times the price. Other European countries, however, 
absorbed little more than a third of the pre-war quantities, 
and even the value was lower, despite the enormous rise 
of prices in the meantime. 

Among the remaining countries, China and Hong- 
Kong stand out prominently with a jump from 3,382 to 
19,797 tons—a six-fold increase in quantity, accompanied 
by an 18-fold increase in value, from £138,000 to 


£:2,529.000. Japan, too, exceeded her pre-war quanti- 


ment. Our list comprises eleven branch shop compe’ 
including four grocery concerns, three drapers, and 
men’s outfitters. In most cases the latest reports refe 
the year 1922, but in one or two instances come dow . 
a later date. On the whole the results disclosed > . 
accounts are better than in the previous year, whe" 0 
fall in commodity prices necessitated a severe writing 
down of book values. Only two companies, es 
have raised their rate of dividend, while one has rece 
it, as may be seen from the record below :— 








° ¥ % 
ties, while it is encouraging to note that even the Unite Saal 18 | 
. b> : United 910 1911/191211913 19141915 1916}1917 — Ds 
States purchased nearly double the 1913 quantity. pepvonbemmmanangelimastanetinmaaa aaa “ce 
yt . ae . . ' * . . j | o | | feu |i del —. 
Phe outstanding position of India as a customer in ths | pobby and Co .......... » | % 8 | 818 2 | "es 83 4p im” oa 
trade is remarkable. In 1922 she took over a third | Charies Baker and Co...| nil) 6 | 74) 63) 3) 7 8| 8 5s oo 
: : : a 3 _ | Home and Colonial (A).. | nil) 20 | 20 | 20 | 25 | 30 | 3} 3 0) 6 8 : 
of the entire shipments, whether measured by volume cr | Hope Brothers.......... 5h 6 | 6 | 6 | 4| 6 2&3 | 
value. She has, of course, been a considerable purchaser ee Ten Gteses| 7 6 | 4 mit ” . 124 124 13h er) ai 
of textile machinery from us tor a generation past. But Maynasée ......... Recal 2° 230 |,10 2 2 RE » hep wh 14 4 Ba 
usually her share has been about a fourth of the exports. Parke's Drug Stores « AAR, ‘@ 6 4) 1 10") 10" = 5 
see. tate diate: Mietenins - widely cen: ae SAGE o-caccceneenee 7/717 | | 39 | 10 
Here are the figures for three widely separated pre-war ah Pe RP ee jo | 15/10 ¥ 
years and two post-war years :— 


* Free of income-tax. » wl 
India. Pan a Total. The only company to make a reduction is the Home sae 
£ £ Colonial, but it should be mentioned that, oo to 
1898.......... 1,293,000 .. 5,335,000 .. 6,628,000 cern two years ago raised its capital from A oer that 
+ eee . yes os Stata . aconece £400,000, and the latest rate is considerably ee ine 
1921.......... 8,867,000 .. 16,246,000 .. 25,113,000 that paid two years ago when the capital was " 
1922.......... 7,980,000 .. 13,593,000 .. 21,573,000 


e 2 , . aif We> 
creased. The deferred capital of the Maypo' Dair) 
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Jso increased two years ago from £1,233,300 to 
J >.158,300. On the whole the dividend list is a fairly good 
~. from the shareholders’ point of view, considering 
-eneral conditions during the past few years. Net profits 
aiso make quite a favourable showing, as may be seen 
fom the summary below :— 








| 
| 
| 





] | 
1913. | 1916. | 1917. | 1918 | 1919 | 1920. | 1921. 1922 | 
a re |e el) ee | 
a ee eee ft =? 2. os £ 4% 
: Robby and Ce.. 19,456) 30,058 29,595, 32,249) 51,136) 44,400, 52,900 75,704 | 
Paes Baker&Co| 17 16,967, 14,990, 21,207, 97,314) 16,954, 3,047 10,651 
: umegColonial, 179,486) 256,877/ 226,156) 235,650| 249,290/ 267,023 309,875 341,969 | 
4 Hope Brothers... 41,553, *51,780 58,171) 64,353) 116,043) 67,552) _ 37,173 76,487 | 
: Internatnl, Tea 132,733) 140,889) 206,741) 156,831) 240,974) 251,581) 305,020' 366,717 
4 oe. 140.286! | 354,044) 380,270) 378,229 162,155) 205,710 251057 | 
F. Maynards .... 10,716 26,512, 43,552) 80,468) 148,427) 86,508, 54,250 41,046 
P: Maypole Dairy, 482,555) 448,950) 736,354] 703,169)1,069,577| 962,969, 551,808 
Bs Parke's Dg. Sts. 4,326, 5,159} 6,675) 12,254) 15,979, 7,383) 6,613 7,730 
: Parke os, 18,366) 27,726, 29,472| 23,445) 34,725) 27/449\Dr 6,377, 13.330 | 
dK Plummer, Rddis _20,787)_ 22,635) 20,351) 22,111, 36,887 s 16,852) 21,878 _ 26674 | 
iS * Eighteen months. 
e. Only two companies show a decrease, namely, Maynards | 
= and May pole Dairy. Both show a very heavy falling away | 
at + recent years. The aggregate profits for all the com- | 
“a - j 


panies show an increase of #; 163,000, as compared with 
the previous year, but a decrease of #,206,000 as com | 
pared with 1920. If the figures for the Maypole Dairy be | 
x excluded, however, a substantial increase over the 1920 
3 firures is shown. The best record since the end of the war 
. that of the two grocery companies, the Home and 
Colonial and the International Tea Company’s Stores. 
\ substantial increase is also shown by _ Lipton’s. 
At the annual meeting Sir Thomas Lipton mentioned that 
‘working expenses have been lighter, particularly rail- 
vay freights...... Following our usual policy of selling at 
the lowest possible prices, our rate of profit has been very 
small, and had we not been able to reduce our expenses of 
distribution, we could not have placed such satisfactory 
results before you.’’ He also stated that the company’s 
trade in the United Kingdom last year was larger than in 
any previous year, and there was again an increased ton- 
we in turnover. On the other hand, the further fall in 
values affected stocks, and ‘* profits have been reduced 
accordingly.’ The Maypole Dairy report speaks of 
‘severe '’ competition in some of the company’s speciality 
In the report of Bobby and Co. it is pointed out 
that the company’s trading last year covers a much larger 
area than hitherto, and includes new businesses, with in- 
crease of capital, and though the total profit earned is 
greater in amount, the percentage of net profit is at a 
ower rate. 
In the next table we show the main items of the balance- 


sneets : 








voods. 
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| Leases, | Stock Good- | Cash & 

















Total | Re- Pr 7 | Invest 
I . s i | ‘oO rt | n 4 | “4 - 
5 bilities. serves. | i. Trade. will. | ments. 
a nd oe £ 1 = 
Bobby and Co. ............000. 1,270,710, 50,000; 680,249} 282,350, 33,155} 55,001 
Chas. Baker and Co........... 481,658' 25,560 103,819 272,589) 40; 25,447 
Home and Colonial .......... 2,976,640, 566,885, 690,512} 902,095 374,240) 932,916 
Hope Brothers................ 992,164, 100,000, 215,546 387,018 250,000} 61,718 
International Tea ............ 2,708,688 284,906, 747,668) 677,718 626,675) 154,100 
. ie tsieeniah inns socatasl 5,362,188, 427,893) *2,209,337)1,266,867 ? | 493,738 
Maynards .............4..-., 544,252) 102,302} — 133,426, 74,819 nil | 245,719 
Maypole Dairy.............--. 5,033,830, 792,453, 2,769,075) 571,027 422,900) 891,507 
Parke’s Drug Stores .......... 140,796 26,243; 12,073 138.049 12,151) 16,235 
"im Bros, ................+++-) 463,672| 65,000; *160, : q ’ 
Plummer, Rodis... 1711.17") 534,032, 66,000, 230,013, 118,425 50,000, _15,604 


* Includes goodwill. 

Exeept in the cases of Lipton’s and Pim Brothers, good- 
will is distinguished from the property item. Bobby and 
Co. have added £8,000 to goodwill, and freehold pre- 
mises have also risen by £100,000, the company having 
* added considerably to its freehold property, and it is 
; stated that extensions are still in progress in several 
towns. The goodwill of the Home and Colonial Stores has 
been reduced by £297,000. The report explains that a re- 
Valuation of the company’s plant, machinery, premises, 
&c., Was made in 1921, and a large excess over book values 
Was shown after adjustment of the depreciation reserves. 
\ portion of this excess was utilised in writing down 
goodwill. The book value of leasehold properties has 
been increased from £366,700 to £690,600, while free- 

ld properties and trading investments now stand at 
£311,900, as against £235,700 a year ago. The Inter- 
ational Tea makes no reduction in goodwill, which 
‘tands at the rather high figure of £626,700, but free- 
olds have increased from £587,100 to £678,300. On 
‘nis matter the chairman said at the meeting that ‘‘ our 
‘reeholds have increased owing to the natural expansion 
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and I would tell you, as I have told 
you before, that the bulk of these freeholds are worth 
great deal more than they stand at in the balance-sheet 
I daresay double, some of them.’’  Stock-in-trade has 





of our business.. 


| been reduced further in every case except Bobby and Co., 


where there is an increase of £45,000, owing presum- 
Liptons have 
also made a revaluation of property, plant, &e., and a 
portion of the surplus disclosed has been applied in writ- 
ing off the expenses of an issue of g per cent. preference 
shares, and depreciation of foreign currencies, and in 
writing down trade investments, a balance of £26,100 
remaining being placed to the credit of a special reserve. 
Total reserves, however, are lower owing to the disap- 
pearance of an item of £100,000 for India and Cevlon 
reserve account, of which the 


no mention is made in 
latest report. The Co. 


reserves of Chas. Baker and 


| show a drop of £'50,000, but this is apparently largely 


a matter of bookkeeping, the leasehold redemption fund 
having been reduced by over £.41,000, while the property 


most other cases reserves 


| have been increased, though the total in more than one 


instance still looks inadequate. 
We conclude with a table of share prices and yields :— 


S$ | BB ‘e Bciehalies enacts) Bd 

—* rF o Ts = a 2s = 

Description. a 3 8 Paar 2§ PSE as : eS 33 

eo, ad MS MA PS [> Pats 
£ £ ! Se ¢é 
Chas. Baker, 8% cum.pref. 5 70,000 5 1 4 48 813 0 
Home & Col.,6% cum. pref. 5 | 900,000 4 | 5 546569 
Do 15 % cum. pref. ...... 1 250,000 2 1 1 2 24 6617 3 
Do 15 % cum. ord........ 1 250,000 24 1 1 2; 2% 6617 3 
PE a icceskcccckanceh ms 300,000 i 1 ; 1 1 812 6 
Do 54 % cum. pref. ...... 1 300,000 1 3 a 517 3 
Internat. Tea, 6% cum. pref. 5 600,000 5# 4 3 5 517 0 
Do 7 %, cum. ‘‘A”’ pref.. 1 250,000 é 1 lyayx 518 G 
Lipton, Limited, Ord...... 1 (1,250,000 j 1 4} 1 14696560 
Maypole Dairy, def......... Qf (2,158,332 8A 4 : % 45315 0 
Pim Brothers.............. 5 150000, .. | 7 5 5 3¢a 615 3 
Plammer, Roddis..... 1 175,000 #8, 14 | Fil lm) lax 8 8 6 


Prices do not show much variation from year to year, 
and are mostly very slightly higher than they were a 
year ago. Pim Bros. is an exception with a considerable 
decline, which seems rather difficult to explain in view 
of the increase in profits shown above. The vield on 
these shares, however, is still not unduly high. In fact, 
in view of the nature of the businesses undertaken by the 
companies under review, the range of yields is quite 
moderate. The outlook is obscure, but it can at least be 
said that it is not so black for retail concerns, trading in 
necessities, as it is for manufacturers and merchants de- 
pending upon foreign markets. 





EUROPEAN TRADE POLICIES. 
(BY A DUTCH CORRESPONDENT, ) 
A stupy of the recent development and present tendencies 
of the trade and tariff policies of the leading Continental 
countries must necessarily lead—given the extreme com- 
plexity of the subject and the lack of generally adopted 
scientific different kinds of observations 
It might be deduced from a certain 
group of facts that the tendencies towards Protection, 
economic nationalism and isolation, which were the main 


systems—to 
and conclusions. 


characteristic features of the world trade policy in the post- 
war period, instead of diminishing are showing signs of 
growing strength and expansion. In several countries 
tariff revisions have been prepared, or have already been 
put into force, and in most cases they mean a higher 
tariff wall. The adoption of the system of double (maxi- 
mum and minimum) tariffs, the application of ‘* co-efh- 
’’ on import duties, the collection of the Customs 
duties on a growing number of 
countries, special measures of restriction taken even by 
countries which, such as Holland, till now declined to pro- 
ceed to Protectionist measures, and last, but not least, the 


cients 


basis by a 


gold 


policy of narrow and aggressive egoism, with the menace 
of reprisals, leading to new tariff wars between different 
countries—these are indeed scarcely encouraging indica- 
tions for a progress towards a sound international trade 
policy. 
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Even the programme and the aims of the International 
Tariff Conference, convened by the Economic Commission 
of the League of Nations, to be held in October next at 
Geneva, shows clearly that the expectations of the advo- 
cates of reforms and changes are very limited. The 
organisers of the said Conference do not intend to deal 
with the tariff systems, with the questions relative to 
free-trade and Protection, and with the general financial 
and trade policy of the various Governments. The Con- 
ference will confine its activities to the formal questions 
connected with the application of the existing tariff sys- 
tems, such as the quick publication of all laws, decrees, 
&c., relating to tariff matters, the procedure with regard 
to the import licences, and a number of other questions ol 
a technical kind. 

However, in recent months two important factors have 
made themselves felt, which seem to justify a somewhat 
less pessimistic view as to the outlook for international 
trade policy. The first of these factors is the very con- 
siderable extension which the system of trade agreements 
and commercial treaties between the different countries 
has undergone during the last few months, leading to a 
partial correction of the system of protective tariffs, and 
resulting in a mitigation of the adverse effects of these 
tariffs upon the international trade position. The second 
factor in question is the undoubtedly growing opposition 
to the exaggerated protective measures even in the 
leading Protectionist Continental countries, such as France 
and Italy, in which the Protectionists seemed during the 
last few vears to be all powerful. A short review of the 
main features of the recent and actual position of the 
trade policy in the various countries of the European Con- 
tinent will throw some light upon this double aspect of the 
present situation. 

The French Government has been preparing a revision 
of the ** nomenclature "’ of the customs tariff in conformity 
with the changed requirements of trade and industry, as 
well as some other changes in the tariff system. The 
Government intends to maintain the specific tariffs and to 
confine the collection of ad valorem duties to a very restric- 
ted number of articles, a policy which is supported by 
interested trade circles. It 1s, however, believed in French 
trade quarters that the present moment is still not ripe for 
i definite settlement of the tariff question, and a provisory 
solution is suggested, consisting in the application of ** co- 
efficients *’ on the import duties, varying automatically 
in accordance with exchange movements. 
considered advisable to follow the British, Canadian, and 
\merican example by granting a certain particular protec- 
tion to the French key industries. The prospects of a 
general revision of the French trade policy in a liberal 
direction are rather poor, but, on the other hand, many 
commercial treaties and trade agreements have been con- 
cluded during the last twelve months, e.g., with Italy, 
Czecho-Slovakia, Finland, Canada, and recently with 
Belgium, in order to support an expansion of French 
foreign trade. The French Government has, however, 
recently proceeded to a step which was bound to result 
in a serious menace for important branches of the French 
export trade. In a recent speech, delivered at Montpel- 
lier, M. Chéron, the French Minister of Agriculture, has 
announced a forthcoming increase in the import duties 
on wine, in order to give a more effective protection to the 
French production, which is experiencing considerable 
difficulties in home and foreign markets. This state- 
ment included the probability of the denunciation of the 
modus vivendi with Portugal, and of the trade agreement 
with Spain, and consequently of a new tariff war with 
those countries. The modus vivendi with Portugal ex- 
pired on June 15th last, and so far no agreement has been 
arrived at as to its prolongation. The provisory agree- 
ment with Spain expired in August, but the declara- 
tions of M. Chéron, above referred to, are considered by 
the Spanish Press as an indication of a forthcoming de- 
nunciation of the trade agreement between the countries, 
and stress is laid on the necessity of preparatory measures 
being taken by Spanish export industries for the eventu- 
ality of a new tariff war between Spain and France. Even 
if it proves possible to prevent the outbreak of such a war. 
these events show clearly that ultra-Protectionism re- 
sults in continuous menace to the peaceful economic re- 
lations between different countries. The danger has 
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been realised in French trade quarters, ang th 
of M. Chéron have been vigorously attacked tee 
meetings of several Chambers of Commerce date e pon 
important trade organisations. Of other 








Belgium has since the war abandoned her beeen , com 
paratively liberal trade policy. The revision — A 
Belgian tariff means a further extension of the cian ‘ es 
system, which initially has been main), confined to . oe 
attempt to prevent dumping by depreciated ee ; sil 
countries. Like France, Belgium faces the donee , r ; a 
tariff war. The Belgian Government has lately notife - 
the Czecho-Slovak Government “a 


that it intends to Je eats 
on nearly 30 commodities imported from Czc ho-Sloy e a 








the same import duties as in the case of the imports o 4 ae 
these articles from Germany. This means an INCrease i ic 
the respective import duties on the Czecho-Slovak com. : st 
modities in question of 100 per cent. The Belvian Goyer. 
ment based this measure on the anti-dumping law o ‘ 
April 8, 1922, by virtue of which the taritf measur tri 
applied against Germany may be extended to other coyp. ES 0 
tries. From the Belgian side it has been pretended tha 
the said measure of the Belgian Government is but ; e 
‘représaille *’ necessitated by the alleged unfair trea. ee Y 
ment of Belgian industries by the Czecho-Sloyak E 
Government with regard to the import licences for many. = 
factured commodities. The Czecho-Slovaks, howeve ad 0 
deny the validity of this argument, and emphasise that th; a 
policy of the Belgian Government would be bound to lead ay s 
if maintained, to a serious conflict. ee 

The trade policy of Italy has since the war shows 
growing Protectionist tendencies, which resulted in thy 
Alessio Tariff of 1921. The opposition to the exag- 
gerated Protectionist measures, which this tariff provoked 4 
was initially very weak, but it has recently become mor ss a 


vigorous, as the adverse effects of Protectionism upor ¢ " 
the price situation and upon the position of the Italia: 
export trade became evident. The present Italia 
Government has already found it necessary to make som 
concessions to the change of public opinion regarding 
the tariff question. So far as Italian trade policy is con- 
cerned, the most important present issues are the ques 
tion of the commercial treaties and the revision of th 
Customs tariff. As to the first point, it may be stated ¥ 
that the Italian Government has made serious attempts < 
to fight the difficulties of the Italian 
by means of coneluding commercial _ treaties 
The first of these treaties was that 
November 13th last, providing 
mutual tariff reductions and facilities. In January last « 
similar commercial treaty was concluded between Ita!) 
and Switzerland, containing special provisions regarding 
the partial abolition of the import restrictions in the trad 
between the two countries. An important event in the fe ( ‘ 
of international trade policy has been the conclusion 0! 4 . 
commercial treaty between Italy and Austria on April 27th 
last. The former provisional trade agreement betwee? 
these countries has been replaced by a settlement based 
on the same principles as the modern commercial treaties 
concluded before the war. Mutual tariff reductions have 
been granted on a basis of reciprocity, and, although to 
a somewhat limited extent, the application of the clause 
of the most favoured nation has been granted. 
Opposition to Protectionist trade policy is making 3 
itself felt more strongly in Italy. In the last few months 5 
this question has been several times discussed at meetings 
of both Chambers of the Italian Parliament. The advo 
cates of Free-trade, including such leading economists =~ 
as Einaudi, Loria, and Fortunato, urged the necessity ot 
a revision of the Customs tariff, and have issued a man E- 
festo against that tariff, which, in their opinion, is being 
applied in an unlawful manner, having become operatlv® = 
by virtue of a decree, and not having bee? 
approved by the Parliament. The opponents of Pro- ; 
tectionism desire in the first place the restoration of the =@ 
import duties on the former basis. So far as ** exchangt : 
dumping ’’ is concerned, the obligation of the payment © 
import duties on a gold basis applied against ‘‘ depreciat 
exchange ’’ countries would, in their opinion, be sufficient 
to prevent unfair competition. From a recent statement 
of the Italian Minister of Commerce, Signore Ross!; , 
may be deduced that the Italian Government desir 


: ° . a it 
to secure a kind of compromise. Generally speaking, | 
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export trad 


foreign countries. 
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intends to maintain the Protectionist tariff system, but 
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ms to be prepared to make some concessicns to Free- 
seciiis ‘ . 


vende by concluding commercial treaties with foreign 
countries and reducing the import duties on various 
mmodities. ; , 

\ustria is now negotiating with France with a view to 
acluding a commercial treaty, while similar negotia- 
art projected with Great Britain, Czecho-Slovakia, 
ind Jugoslavia. On the other hand, even in Austria, 
nw Protectionist tendencies have been witnessed. 
. ic reported that the Minister of Commerce intends to 


~ 


eotect. Austrian industries by means maximum 
while the farmers have declared that in that case 
will insist on high import duties on foodstuffs and 


ot oa 


trie 
farm products. At recent meetings of the big 
\ustrian trade organisations, vigorous protests have been 
tered against these plans, which are considered as a 


us menace to Austrian trade. 
is the tariff question in other European coun- 
5 1S concerned, it has lately been decided in Poland 
to increase considerably the ‘‘ co-efficients ”’ 
In Finland the Tariff’ Commission 
iblished its report, which 
d minimum) tariff. It is proposed to increase 
port duties for a number of articles, while in the 


on the import 
has re ently 
double (maximum 
the 


es, 


favours a 








case 
other commodities some reductions have been  pro- 
ee Generally speaking, in most of the ex-neutral 
ries Protectionist tendencies are prevalent. ln 
Svitzerland the attempts to abolish the exaggerated Pro- 
list measures have failed; in) Holland—the last 
stion of Continental free trade—a law concerning the 
estriction of the imports of footwear has recently be- 
operative; while in Denmark a considerable increase 
cently been made in the import duties on footwear. 
, iv maintains her Protectionist trade policy, and the 
Stort has lateiv adopted an increase in t! e additional 
duties ¢ sugar and coffee to 10 per cent.. and 
lities to 20 or 3313 per cent. 
Notes of the Week. 
The New Chancellor.—The Pritne Minister has at last 
mpelled to re linquish all hope of enjoy ing’ the ser- 
Mr McKenna as Chancellor of the Exchequer, 
has appointed in his stead Mr Neville Chamberlain. 
, the letter by which he communicated his decision to 
Mr Baldy Mr MeKenna explained that he had not 
ved in his support of the Prime Minister's policies, 
', for reasons of health, was unable to contest an elec- 
ind that, since the hope of obtaining an uncontested 
i been disappointed, he had no option but to aban- 
idea of taking office. Thus the most striking 
t Mr Baldwin’s Cabinet reorganisation has been 
1 by the efforts of the Die-hards.’’ The success 
etforts means a loss to the Government, and a 
S he ition, which would have liked to see a 
Mr McKenna’s great financial experience and abi! tv go 
Lreasury at this difficult time. But e ventu 
that the course events have taken will be more 
{ duce to Mr McKenna’s happiness than t! 
office. He will continue to play a very im- 
Dart in the world of finance, and at the same ti 
preserved a line of retreat to his old rad 
{ matter of free trade): whereas, | 
Othce under Mr Baldwin, he might ! 
« ne ( ses of the ( NSC] + eT SOnp 
Id have been exnected © sul i T! . 
wo! s the loser, we fee] st ed t 
te Mr MeKenna, and we cert g t 
( nNberlain, as C lor, experi t 
C; ' the o¢ 1] public ] m 
s on the most import + { ~ 
hee tr Parl t 
~ 1 Ces 1 4 
4 hen at Mr 1 ( 
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the movement, and at the same time do his best to assist 
the Republicans towards creating an amount of internal 
chaos which would provide a suitable atmosphere for that 
species of revolution against ordered governments’ pro- 
perty generally that he appears to desire. The first counts 
indicated the likelihoods of a smaller number of Republi- 
can candidates being returned than is now probable. The 
partial recovery of the latter is due to the unfamiliarity 
of the average voter with the new system. In very numer- 
ous cases he failed to see why, if there were eight vacan- 
cies he should number his preferences for more than eight 
or ten candidates, and thereby forfeited a considerable 
amount of his voting power. On the later counts in this 
way there have been cases of minority candidates slipping 
in where the views of large majority of the voters was 
clearly indicated by the distribution of their first prefer- 
ences. Mr Cosgrave, President of the Executive Council, 
who is fully satisfied with the general results as ascertain- 
able up to date, left to-day for the Continent to head the 
delegation which is to represent Ireland at Geneva at the 
League of Nations meeting next week, when Ireland will 
be formally admitted as a member of that body. It is 
noteworthy that he and his colleagues will travel on pass- 
ports issued by the Free State Government, and it is be- 
lieved that they will be accorded an official reception in 
France on their arrival. 





United States Navy Reduction.—Our Washington cor- 
spondent writes :—In accordance with the terms of the 
Five Power Treaty for limitation of armaments, which 
became effective on August 17th with the exchange of 
ratifications at the State Department by representatives 
of the signatory Powers, the Navy Department issued 
orders whereby 28 American capital ships, having an 
aggregate tonnage of approximately 750,000, will be 
dropped from the United States Ships to be 
scrapped by this Government comprise three groups. One 
group consists of battleships and battle-cruisers now under 
construction at Navy yards; the second group includes 
capital ships that are being built in private yards, while 
the third group consists of obsolete vessels already built. 
The Navy Department, Mr Roosevelt says, in an official 
statement, will start at once to scrap all ships other than 
those to be retained under provisions of the Treaty. Of 
such ships, eleven are now under construction. Seven of 
the latter are the battleships ** Indiana,’’ *‘ South Dakota,’’ 
‘* Montana,’’ ‘* North Carolina,’’ ‘‘ Michigan,’’ ‘‘ Iowa,”’ 
and ‘‘ Washington.’’ The battle cruisers ‘‘ Lexington ”’ 
and ‘‘ Saratoga,’’ under provisions of the Treaty, will be 
converted into airplane carriers, while the other four 
battle-cruisers, namely, the ‘* Constitution,” the ‘‘ United 
States,’ the ‘* Constellation,’’ and the ‘‘ Ranger,’’ will be 
scrapped immediately. The Department is taking no action 
at present to dispose of the “ Delaware ’’ and the “ North 
Dakota,’’ which are being used for midshipmen’s practice 
cruises, since the Treaty does not require that those be 
disposed of until the ‘‘ Colorado’’ and the ‘** West Vir- 
ginia ’’ are put into commission. According to present 
plans, the * Delaware ’’ will then be sold for scrapping 
and the *‘ North Dakota ’’ will be converted into a target 
ship. Shipbuilders who had new capital ships under con- 
struction, but stopped work on them at the rime of the 
Washington Conference, have been asked by the Navy 
Department to submit estimates for the purchase of the 
hulks, which are to be reduced to scrap metal, as well as 
estimates for breaking up the ships in order that the De- 
partment may offer the scrap metal to other bidders. 
Capital ships that were being constructed in Government 
Navy yards will shortly be advertised for sale to the 
highest bidders, who in turn will be required to break them 
up into metal of scrap sizes. The old capita? ships, enu- 
merated in the Treaty, and which have been in commission, 
will be scrapped. The ‘‘ Maine,’’ ‘‘ Missouri,’’ ‘‘ Ohio,”’ 
and ** Kentucky *’ have already been disposd of to junk 
dealers. According to Washington advices, the battle- 
ships ‘* Virginia ’’ and ‘‘ New Jersey ’’ will be used in 
air-bombing experiments by the Army Air Service, and 
will be sunk by airplane bombs. The ‘‘ Washington ”’ and 
~ South Carolina "’ will also be used in submarine and air 
attacks, and if not sunk in such test will be scrapped. 


Navy. 


| with the oil industry. 


Stock Exchange Atmosphere.——The man who foil 
Stock Exchange affairs with any degree , ' 
writes a Stock Exchange correspondent, knows that 
behoves him to catch, if he can, the * atmosphere "’ 
markets, because this atmosphere is likely to prove 
very practical service in his Stock Exchange dealings 
The client living in the country, glad to retain ap 
telligent interest in financial affairs, is the peculiar victim 
of the leather-lunged bucket-shop circular which sho». 
that the time is ripe to buy, let us say, Courtaulds, « 
a quick and substantial rise.’’ The prospect of getting 
little extra excitement appeals to the prospective cles 
and he feels tempted to buy the shares simply for 4), 
sake of having a mild gamble in an active market, with 
hum of lively interest, its spice of making a little money. 
But the market in Courtaulds may be quict at the momer: 
with the prospect of little or no dramatic movement, wiz) 
the atmosphere dull, uninteresting, useless to the speculs. 
tor. Better, obviously, to wait for renewal of activi: 
rather than for him to buy Courtaulds now, and carn 
them over from account to account in that rather hop- 
less fashion which leads to the creation of a stale by! 
account. The investor is quite differently situated. H; 
has an advantage over the Stock Exchange man, in tha: 
he is not swayed by the look of the market at the moment, 
and when he considers such-and-such shares cheap, he car 
buy them without feeling, as the Houseman might do, 
that, by waiting, the shares might possibly come lower. 
The Stock Exchange member standing in the market hears 
men bidding for Rio Tintos as though their very lives 
depended upon the shares being obtained ; others trving 
to buy Shells, Mexican Eagles, and Royal Dutch, as if t 
achieve a purchase were the sole aim of their existenc: 
He hears, simultaneously, that the War Loan is better: 
and that the Cape is buying Modders. All these things 
work upon the psychology of the Stock Exchange man, 
and tend to throw his equilibrium out of balance. Hy 
is swayed, as he himself always admits, by the look of 
the market at the moment, than which there are fev 
things more misleading when it comes to active specula- 
tion. As a prospective buyer or intending seller, he waits 
too long in either case. The client, detached from th 
scene and not expecting to get out either at the extrem 
top or in at the very lowest, acts upon his own judgmen! 
irtespective of what France may be reported as whisper- 
ing on the Ruhr, or New York flirting-with in connection 
y. The broker curses himself for being 
misled so often by this look of the market, and is to 
familiar with the request even to smile when a client asks 
him to watch the market, because he, the broker, must 
inevitably know what is going to happen. The Stock 
Exchange man does better, as a rule, for his clients with 
their own investments than he does with his own. In the 
matter of speculation, he probably loses quite as much 
as they do, if not more. The advantages of being 
the spot are so correctly balanced by the handicaps that 
both may be reflected, to the observant eye, in the re- 
markably small number of Stock Exchange retirements 
which occur year by year on the part of men who have 
made sufficient to live on. This mysterious, misleading 
and invaluable ‘‘ atmosphere ”’ which plays so leading a 
part in the Stock Exchange markets. it is always desirable 
to catch, so far as it can be obtained from a study of 
conditions as reported in the papers. The speculator, 
more particularly, will give heed to the description © 
whether business is good, slack, patchy, or stagnant, 
while the investor himself is quite likely to pick up 4 
useful hint or two that shall serve as a guide to him" 
his decision of the time when it is best for him to buy 
or to sell. 
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Insurance of Passengers at Sea.—The Comité Maritimé 
International, at its recent conference at Gothenburs: 
besides discussing a draft International Convention 
the legal immunity of State-owned shipping, as ™™ 
tioned in the Economist last week, turned its attentie® 
to a problem with which it has not hitherto dealt. This 
is the question whether it would be desirable to orga™** 
by means of an International Convention, a scheme ® 
compulsory insurance of passengers carried by s¢@. “ 
surance systems of this kind have, it appears, alreae} 
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been established in some countries, and others may take 
cmilar steps. In order to prevent each country setting 
» its own system, differing from others, and involving 
hipowners in varying responsibilities, the suggestion 
9s made that the matter should be placed upon a 
oiform international basis. There was, before the re- 
: aude conference, some difference of opinion as to whether 
: js proposal should be endorsed, but after discussion a 
solution was adopted emphasising the desirability of 
he international adoption of a uniform system for the 
r mpulsory insurance of passengers in trans-ocean traffic. 
fF §6rfhe problem is, however, one requiring detailed con- 
 §©6 Sderation, and the conference went no further than to 
cree on the principle, recommending that the matter 
should be further studied by a special committee which 
| report to the next conference, to be held, probably, 

+ Genoa. All the English emigrant lines, it was stated, 
* e come to the conclusion, after many years’ experi- 
© ence, that the compulsory insurance of passengers is 
essential. Sir Norman Hill (who recently retired from the 
secretarvship of the Liverpool Steam Ship Owners’ Asso- 
ation, after holding that position for 30 years), in a 
speech introducing the subject, maintained that a svstem 
hereby the insurance premiums would be paid by the 
passengers, and included in the fares, would be advan- 
tageous both from the point of view of shipowners and 
passengers, Whether emigrants or  higher-class pas- 
sengers. The proposal is that the scheme should take 
the place of the contractual liability of the shipowners 
towards the passengers travelling on board their vessels, 
the insurance would cover all cases, that is, both 
hance accidents and those caused by negligence, in- 
luding negligence of a third party. Payments would be 
made in respect of death and permanent or partial in- 
¥ pacity, but, as already indicated, the scope and details 
the scheme are to be further considered. Apparently, 
the business, carried on out of passage money, has 
present to bear the cost of meeting claims, it may be 
pessible that the adoption instead of an_ international 
scheme of insurance would not necessarily involve a 

) terial increase in the cost of transport, while placing 
' the matter of claims and their settlement on a more 
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Factory Conditions in 1922.—The annual report of the 
mel Inspector of Factories and Workshops for 1922, 
ch has recently been published, reflects the general 
“agnation of trade last year. New developments have 


ceah : ° 
ticeable in the general outlook in the second half of 


year, At the same time the number of registered 
‘tories in Great Britain’ increased from 135,356 to 
uring the year, though this was accompanied by 
almost equivalent decrease in the number of work- 
Ds, 


Ps, and is therefore attributable mainly to the conver- 


sion 
{ ‘i 


137,958 d 


sho 


et workshops into factories through the introduc- 
tion of mechanical power. The number of accidents 
‘ported during the year show's a slight increase on the 


“sures for 1921, which were verv low on account of the 


ers’ strike and the general falling-off in trade. The 
fact, however, that 97,986 accidents, of which 843 were 
atal, took place last vear (as against 92,565 in 1921) 
_ ws that there is still much to he done, and it is grati- 
~ 'N€ to note that the ‘‘ Safety First ’? movement initiated 
the Department is being taken seriously by masters 
“NG men alike. The reports made by the various inspec- 
“ay Show that hours of work, which averaged some 60 
“ts a week in most industries before the war, have now 


ne 


; "en reduced in general to between 44 and 48 hours 


min 





ati - # 
-— | oy, and this without recourse being had to statutory 
= ‘gulation. ; 


ae Overtime has been rare, and we are told that 
* NVe-day 


week is that this 
hanve ’ 

ange 1s by no 
Pression. 


common. It is stated 
means wholly due to trade de- 
Few workers would now be willing to 


— Work p ‘ 
- " longer hours, and some occupiers say that output 
‘ it 1e 4 


of the 





reduced period is almost, if not quite, up to that 
longer period, while others hold that it would not 


be wo . : 

th Worth their while to pay the overtime rates fixed for 
“ir industries, ’’ ? 
ary 


It is satisfactory to note that volun- 
work is on the increase, despite the trade 
In one Scottish town it is reported that six 
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depression, 


| the use of lead 


| a. 
«en Tew, despite the slight improvement which fl 
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neighbouring factories, of widely different types, have 
united together to appoint a joint welfare supervisor to 
work among the boys, while facilities for bathing are on 
the increase in most districts. Apart from the benefits of 
work of this kind from the human point of view, it 
appears to be becoming apparent to an ever-widening 
circle of employers that expenditure on welfare work is a 
sound business proposition. As far as statutory welfare 
work is concerned, however, there much 
difference of opinion among employers as to what consti- 
tutes compliance with the Welfare Orders issued by the 
Secretary of State, while in many cases an indifference 
exists in the attitude of the workers” themselves 
towards welfare work generally. Among questions of 
health in the different trades, that of the use of white lead 
and sulphate of lead in painting operations is of consider- 
able interest in view of the adoption of an International 
Convention at Geneva dealing with the subject. In this 
country we are told that ‘‘ highly satisfactory conferences 
were held with representatives of the Painters’ and 
Decorators’ Industrial Joint Council of Great Britain, at 
which agreement was reached, in anticipation of legisla- 
tion, as to the form of regulations to be made to govern 
for outside and certain other kinds of 
painting. This report of the Chief Inspector (Cmd. 1920), 
as usual, merits careful attention on the part of all who 
are interested in industrial conditions, and testifies to the 
great improvements that have been made of recent years 
in conditions of labour in this country. 
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The Home Bank of Canada.—Our Ottawa correspondent 


writes :—The failure of the Home Bank of Canada, jiol- 
lowing, as it does, closely upon the drastic action 
of the Union and Standard Banks in writing down 
their reserves this summer by large amounts, to pro- 


vide for losses and contingent bad debts, has caused 
a mild sensation throughout Canada, and has seriously 
disturbed both the Government and the financial world. 
Its difficulties had been an open secret among bankers for 
some time, but the general belief was that they were 
capable of solution by the. policy adopted by the Union 
and Standard Banks, and no one expected an outright 
suspension of payment. However, it came when quiet 
withdrawals by depositors, whose fears had been aroused 
by the revelations about the other banks, assumed such 
proportions that the bank was unable to meet its clearing 
house obligations to other banks. Two weeks ago Mr 
Cooper Mason, the general manager, died after a long 
illness, and during his illness the acting-general manager 
had the unpleasant duty of revealing to the directorate 
a substantial volume of concealed losses, of which they 
had no inkling. The Home Bank is one of the smaller 
chartered banks, its capital being less than $2,000,000 
and its deposits about $17,000,000. Its June statement 
showed current loans to be over $15,000,000. Excessive 
holdings of property and losses sustained in the readjust- 
ment process following the war and the collapse of the 
boom in the West, where the bank did considerable busi- 
ness, are said to have been the main causes of the débdcle. 
It is confidently expected that the depositors will be paid 
in full, but they will have to wait months or even longer 
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} > wheel conunel . are- 
for their money, and may not be fully paid intil the share 


holders have been called upon for their double liability, | Shareholders in the 


as provided |} 


mate whicl 
j 


dol ars, 


Bank Act. Another esti- 
aces the bank's losses at under 2} million 
ges that the shareholders will not only escape 


vy the Canadian 
p 
pre sa 
the operation of the double liability clause, but will realise 
between $20 and $30 per share. But at the present stage 
any estimate of the exact situation is purely speculative. 


[he history of the Home Bank’s origin is curious. 
Seventy-five vears ago the Roman Catholic Archbishop of 
Toronto, a much-beloved and trusted { gure, instituted 
{ tice of unde rtaking care of the savings of the 
of hy n ly iterate Irish immi- 
2 1 entrusted ore to su a 
sun ? i S ‘ iS d, 1d subse- 
quenth develoved j i S$ asaocia- 
tions th t] Rom Catt} f i} ] ha ‘ MU 
Lo sf } ~ ( ry ( { cre ts 
most important customers ' en tv of its direc. 


tors belonged to the same faith. 


—— 





Egyptian Trade and Finance.—The year 1922 is described 
in the Report of H.B.M. Commercial Agent at Cairo, 
issued by the Overseas Trade Department, as ** mediocre 


and unsatisfving.’’ A favourabk trade balance of just over 
£,E8,c00,000 followed untavourable balances in each of 
th: mre ed ne ve . f 4} ' EE > ory 4 byrat : 

| ingy yea ‘ about Az: -1 3,000,000, but it 
Was due mainiy to a decrease in imports—chiefly, how- 
ever, in American wheat and coal. The cotton exported 


d value, but the value was tar 


And the 


os "I> » ee 
at £.1£6,125,000, was large 


i\ 


a 

¢ three preceding’ vears. 
; 

' 


Lic 


the suspension or delay 


y of public works. The 
r, goers to the building up of reserves 
ical changes, and in spite of 
much unfortunate speculation. in depreciated European 
market for all] Egyptian securi- 


currencies there is a ready 
les, especially Government bonds, offered trom lurope 
The Government aim 


Ms at assisting trade by 
strictions, preventing the fraudulent ** 
imports, providing loans for 


removing re- 
‘lapping *” of textile 


| minor industrialists, and 
Organising advice. In imports the British share and per- 
entage has declined, more especially in manutactures. 
Uhis the Report ascribes to the apathy 


of British exporters, 


‘ yy ‘ +} ' . 
Who tla O toner 


il to give adequate support t agents, neglect 
local needs, or 
goods. Of 
petroleum fell off last vear 


adve rtising, and do not study ensure¢ 
prompt de ivery of their the mineral] exports, 
. SOME 3.5 per 
OVCr 50 per cent. Manvans se ore Sinai peninsula 
increased 135 per cent.; it went chiefly to Belgium and 
Holland. Much is said of the development of . 
dustries, whether indivenous or 
Of the latter, textiles, 

mineral paint are successful or promising. 
s recovering, in spite of the 

and Eastern Europe 


and New York. For | 


eent., phosphates 
from the S; 


native in- 
directed by foreign enter- 
prise. iron and stee} goods, and 
Tourist traflic 
S irom Central 


mange on London 


lack of visitor 
and the adverse excl 


: “uropeans the cost of living has not 
fallen, and hotel prices and rents continue very high. Much 
detail information is given regarding the export of 
cotton, the leading factor 


sas in Egyptian foreign trade. The 
Cultivation of the lor v-stapled Sakel \ 
» which Egypt owes 
cotton-produci 


Producing countries, 


recent 


ariety introduced 
Its pre-eminence amony 
seems likely to be dis ouraged 
its advantage in price, both 
Ashmouni Variety and that produced 
Partly this lessening is due to the 
lang ‘ le ; , 

+ sAort-stapled cotton in the manufacture of motor 


In IgI1tT, te 


le ssening of 
overt t} e more prolific 
United States. 


tvres, but it is « hiefly caused by the Inability of consumers 
} » ; . . 
fo purchase the more expensive fabrics ot which Sakel 


material. And, as the popularity of differe it 
varieties among the growers is apt to rise and fall swiftly 


S.1 —— nial r} } 7 

Sake > Tapidly give place to some more profitable kind. 
Poss this view mav be too gioomy. Egypt, we be- 
eVe, Loss ; 


“ses a natur »} 


advantage over all other coun- 

iong-stapled cotton, and the 
it must revive. The Report, moreover, bases 
an average price of E 


v' pe ar “Syptian cotton partly on the excep- 
tionally high figure reached in 1910. 


tries in the produ 
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Argentine Navigation. — A Correspondent write 
Argentine Navigatio, on . 

(Nicholas Mihanovich), who, for some years ast : on 
been disappointed with the results of th rkine , | 
business, will learn with some degree ol satisfacti 
at least one cause, contributory to their troy! les. is 
to be removed. Competition which threatened th 
pany upon the part of German and Chilean interests ha, E 
been, for the time being, withdrawn, and danger of rate. . 
cutting between the dillerent companies engaved ‘ P 
river and southern coast trade reduced. | ards i] E 
of last vear the Argentine Navigation Compan Durchac E 
two steamers, the * Byron ’’ and the ** Tennyson. 5 
the Lamport and Holt interests, to hb. us ge ‘ 
a service to the Patagonian coast, in con petiti 
other companies already engaged in that trad g 
ment has now been made between the thr cerns ¥ : 
which the Chilean firm of Braun y Bla ard (aifliay be y 
with the S.A. Importadera v Exportadora de la Pat 9 . 
purchases the two steamers referred to for y« : 
while the Argentina Compania Generil d Naviga 
the third competitor, sells to the Argentine Nay g 
Company the two large river steamers “ Caho | 
rientes ’’ and ‘* Cabo Santa Maria,”’ which hitherto U 
been engaged in the run between Buenos \vres 
Montevideo, in competition with the British « 
Nor was this the only competition offered. for last 
the Montevideo Municipality, supported by yuara 
private individual against whom it was impossible 
profitably, and this necessitated the laving-up of ty 
the company’s finest and most luxurious boats) ee 


‘Ciudad de Buenos 


and the ‘* Ciudad de Mone. 
video.’ 


the Argent 


Aires "’ 





At the end of 1QOI7 the interests I 











a 
Navigation Company were acquired by the Royal : . 
Steam Packet Company and the Lamport and Holt % 
but in 1921, following poor trading in the previous y & . 
a serious set-hack to its affairs ensued owi: ox inter a | 
labour troubles, involving a. strike extending over 12 
months among the crews, and ocx asioning a furt! 
financial loss of near £390,000. The abandonment » 
profitiess rivalry, an improved labour aspect. the ren 
@ troubles in Paraguay (which had also proved a fr 
ful source of les to the comnany), and the operating : 
the new treaty entered into for reciprocal coast trad : 
tween Argentina and Uruguay, should materially assis f 
the company’s future prospects. The importance of t : 
transport services rendered can be gauged from the ! 
that the e mpany has a fleet of over 6: cargo and } 
senger ships, most ef them constructed for river sen 5 
and over 60 tugs, as well as a large rumber of lighters - * 
and smaller craft. Besides . the cargo trade, regular | 
schedules are maintained on different river runs—a pas . | 
Senger service on the Parand as far up as Puerto Mend a 
(ii comparatively new route), some 300 miles bevor 5 
Posadas, connecting up Alto Parana with the Falls 
Ieuazti; on the Uruguay as far as Concordia-Salto ; and 0 
the Paraguay as far as Corumba (Brazil). In normal times 2 6% 
all this river traffic is very valuable, general merchandis _ 
imported from abroad proceeding up-country, while lumbe’ 
and other exportable products of Northern Argentina, 4 a 
Uruguay, and Paraguay form the down-stream trafh | 
Although theless on trading for the last vear (1922) is*! 
appreciable, namely, £.16, 304, it has fallen considerably | 3 
below the losses for 1921 (£389,830), and 1920 (£4111 
respectively. The adverse balance - still stands * 
£65,252. ; 
Se eeeeeeeeenemenemneseneeme >" 
Cotton Mill Shares.— Our Manchester correspondest Gige 
writes :-—Owing to the acute depression which has pr - 
vailed in the Lancashire cotton industry during the pa Gage 
two years, heavy declines have taken place in cotton n $ 0 
share values. Many leading men in the industry, ee 
ever, consider that the fall has been excessive. In ma! to 
instances the market prices do not represent the value =. 
the shares to which they refer, for the mills and _ ‘ 
machinery could not be replaced at anything approach! : . 0 
the value at which they are usually set down. ae 
years ago many mills were refloated at an enhanced capil = Pp 


ie . . : ‘ acted 
basis, and many outside subscribers were attra 


5 rae » nervou 
When the slump came these individuals becam¢ nerves 
© ra - ) : x 7 
and many shares changed hands at absurdly low PF 
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again, the cotton mills depend « great deal upon 
which in prosperous times enables the direc- 
rs te y larger divide nds than the average 
‘+r profit on all the Dee 0g employed. Chat 
when periods 


money, 
) pay rate ol! 
svstem, 
vever, has its di: ing 

and in many 
money. There has even been a fall in many 
beginning of 


depression come 


instances loan holders have with- 


awn their 
wee since the this vear, but many local 


ders with inside knowledge are of the opinion 





es will not go much lower. 
sixtv-eighth annual International Exhibition of the 
Photographic Society will be formally opened at 
Russell square, on Saturday, September 15th, at 


Hon. Lord Riddell. Phe exh 


the Rt. 
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n to the public from September 17th to October R 
-+h. admission free, illustrated catalogue ts. oe ved Dy, the crop porting ot the 
+ Orr - | Departme t © \y \ e | ) = ‘ f < 
———S___—— | that 1 ge to be s ea . 
Will De 7.177.001 S less sp te t e- 
Cw 0 | presenti vy a reduction of 15.5 per cent ( ers 
®ersea orrespon crice, | out thei ntentions, as expressed under date of A lyrust 
| They also plan to reduce the area sown tot by 47 
| acres, OT » pe cent. Accord ny to the rop boar« , a re- 
UNITED STATES. — JULY FOREIGN TRADE —| juction os se = yer es oe ee 
SOUTHERN PACIFIC LITIGATION ENDED—THE| wake a total area sown this vear of about ee at 
GASOLENE WAR—FOREIGN LOANS. ra soacelbedeeteeenisieamane ammaeeaae a 
(FROM OUR CORRESPONDENT. ) which 39,750,000 acres were harvested, since ab : 
New York, August 20. per cent. was abandoned. the area s 1 to rye 
- |} was placed at 5,234,C0o0 acres. [his report verv p 
ELIMINARY returns of foreign trade during July, issued | shows what the community in such agricultural district: 
the Department of Commerce for the first month since thinks about market pri es for wheat and rve. Farmers 
ast February show a balance of trade favour of this intentions, as ir essed on August ist, mat 
intry. kxports last month totalled in value | undergo considerable cha 
$310,000, and imports $284,0c0,000, making an | Che oil industry. of thin s cou é the 1 
ess Of $26,000,000 in exports. he figures iurnish a | gasolene price war, the most drastic price- - 
> Ye contrast with those of the last few months. In paign for ( s having devel 1 du ie t s ¢ 
february of this year exports exceeded imports by lor two, and involving all producers, large and sma 
53,577,000, In March imports were $56,812,000 greater | throughout the United States. Following re tions b 
exports, while in April the import balance amounted | various interests different sections, the Standard Oj] 
53%,780,0c0, and in May to $55,895,000. During June Com of | i jast week made an unprecedentee 
ts and exports nearly balanced, revised returns show- | blanket cut ef 6. it ga . t te middle- 
y an excess of imports over exports of only $202,783. | west State In m th tory, also Cali- 
mM nd exports last month were lighter in value | fornia ( s be otfered as i iS 7 Sa f¢ oO 
in any preceding month of this vear, although some- | who e one of t east efiners 1s 
t larger than in july a vear age While the returns | offering it N Yi at 10 Saft , v on 
last moath doubtless reflect larger shipments of com- | pares with a tank wagon price of 19) cents recently quoted 
lies, as compared with July of 1922, much of the | by the Standard O ompa t New ‘ Pres on- 
rease in value is probably due to the fact that prices, | ditions are said to be the most Cisastrous experienced sinc 
rule, were higher than those of last vear. For the | 101 4-1915, when the American oil industry was complete 
en ths ending with July the total value of exports | demoralised by the outbreak of the war In one resper 
$2,255,92G,096, and that of imports $2,371,920,079, | the situation is worse than it was in 1915. \t that time 
: g a balance of trade against the United States for | the average price of crude oil, for the entire country, was 
period of S1 15,990,353; for the corre sponding period | about 63 cents a barrel, whereas this ison the average 
922 the balance in favour of this country, that is, | has approximated $1.50, and costs of manufacturing 
ess OF exports over imports, amounted $450,580,969. | distribution are greater. The main reasons give t 
Mf conterring with President oolidge, Attorney- | sensational price-slashing are the excess wes 
“eneral Daugherty announced recently that the Govern- | gasolene, due principally to the large recovery of g oe 
ould not appeal from the decision of the federal | from cheap California crude oil (the output of wh is 
St Paul, which held that 1 Interstate Com- | shown a tremendous increase this vear), and lower tank- 
Heree Commission had full authority under the Trans- steamer rates from California a Mexico to thé east 
\ct to ce nsent to the Sx ut} er Pacific C - Atlant iboard Production of crude ¢ lan ¢ fOr 
+ control of the ¢ entral Pacific Rat ‘ Company | nia has reached a new high record ot 975,000 | —-* 
case and Stock ow nershin of the latter. [his day. Phat oil Is sé cheap that it IS rapidh dris g otne — 
P eT will be no more litigation in that famous | out of various markets throughout the « eae i oo 
; was begun in February, ro14. when the ! already forced mid-continent oil out of Atlantic seaboard 
“overnment started its dissolution sait under the Sher- arkets, and has broken the ce of Gull ¢ = 
-Trust Law, and which has finally resulted Il to the vest Jevel for vears, § ei pe t s ted 
ete victory for the Southern Pacific. One of the hrough gul s, refined and , ted at : - ae 
‘important practical results of the ending of this liti- | than « ( Coast crud \ gl heey ae , 
Ss that the Southern Pacific Ce mpany will im- | heavy overy duction ef crude otf ont ~~ Gs ; i : 
{) tely prov eed to construct 118 miles of line betwee | Standard O np . Nas ee - ODT et 
) e and Kirk, Oregon, which will complete what is | throu } me ¢ t< ysidiaries, ~ idi¢ so ( ns cle 
is the Natre n route, to connect \Weed, California, 25 cents a ony ee or | : ' re y ase os a 
‘pringfield, Oregon. The additional line, which is | barre He Mexican crude ot! has lately be ae 
‘ ' ‘ ¢ ori of ¢ cents Dhere 
ited to cost between $10,000,000 and $12,000,000, | 45 cents irre om a recem oo 9 
+ ant ; . cl: wry reason to believe that the price of mid-continent 
‘ ONY Open to develo pment an extensive area of | IS eve ef — ; 
Oregoy ; 1 wil} e sharplv reduced in the near future The 
“s farm land in one of the largest districts at present | cruce \ s tot th time of the 
“ t it railroad fac ilities, but will also give the Sor uthern | gasolene price war has oce urred at the worst time ya 
' vear for producers, since demand ts now at its peak, ane 
a reduced grade, as compared with the present | year for produ ' | : _ hese 
*. On some stretches of the latter five locomotives are | will soon begin to show a seasona ‘ mont es salt : 
* required to haul single large freight train. June 30th there were 1,263,000,000 gallons of gasolene on 
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hand. While that quantity has been reduced during the 
past six or seven weeks, the total is still far above normal, 
and will undoubtedly begin to increase next month, and 
present indications are that refiners will be obliged to 
carry enormous quantities of gasolene in storage through- 
out the coming winter. The bulk of California crude oil 
is being produced from some 600 wells in the Los Angeles 
basin, where 500 additional wells are now being drilled. 
When the latter are completed there will be a further 
increase in production, providing the output from exist- 
ing wells is maintained. In this connection it is note- 
worthy that the General Petroleum Company, according 
to advices from Los Angeles, has found rich oil sand below 
the 5,900-foot depth. This is taken to indicate produc- 
tivity of the sand to the 6,o00-foot level, and a larger oil 
reserve than had been considered likely. 

Naturally, demoralisation in the oil industry has been 
reflected in severe breaks in prices of shares of refining 
and producing companies. Stocks of practically all such 
companies fell to new low levels for this year on the Stock 
Exchange last week. Declines in that group of securities, 
however, failed to cause any unsettlement elsewhere in 
the active list of shares. On the contrary, the market as a 
whole steadily advanced under a limited volume of buying, 
in the face of developments in the European situation, 
and also in domestic affairs, which ordinarily would have 
depressed prices considerably. It was apparent, how- 
ever, that owing to the drastic declines of recent months, 
the market had become well liquidated, if not oversold, 
and was therefore in a strong position not only to with- 
stand such adverse influences, but to advance in spite of 
them. The bond market also enjoyed a substantial re- 
covery, sharp gains having been recorded in the past 
lew days, notably in the case of European Government 
issues. 

Another foreign loan has met with a very quick re- 
sponse from investors here. The $20,000,000 kingdom of 
Norway 20-year 6 per cent. sinking fund external loan 
vold bonds, dated August 15, 1923, which were offered in 
this market last week by a syndicate of New York 
bankers, headed by the National City Company, and 
which were priced to investors at 964, with interest to 
yield over 6.30 per cent., were quickly oversubscribed. 
\n Argentine Government loan is expected to be offered 
here in the near future to refund an issue of $50,000,000 
7 per cent. notes maturing on October rst. Although no 


official announcement has been made, it is reliably stated | kirk or Antwerp. 


that the loan will be priced at about 92 to the bankers 
who underwrite the issue, and that the interest rate will 
not exceed 6 per cent. 





FRANCE.—THE FRENCH REPLY — IRON ORE — 
HARVEST PROSPECTS—-SAVINGS BANK FIGURES. 


(FROM OUR CORRESPONDENT. ) 


Paris, August 28. 

M. Poincare’s reply to the British Note has been received 
with unanimous approval by French opinion, and is re- 
varded, rightly or wrongly, as setting forth in irrefutable 
fashion the French case in regard to both Reparations and 
the inter-Allied debts. More than ever these two subjects 
are now regarded as indissolubly bound up together, and 
approval of what is regarded as the Premier's masterly 
handling of the complicated double problem is coming in 
irom all sides. The French conseils généraux are again 
in session, and these bodies, which correspond largely to 
the British county councils, but figure much more promin- 
ently as a gauge of national opinion in political matters, 
are again steadily sending in resolutions expressing their 
approbation of the line M. Poincaré is taking in regard 
to the Ruhr and cognate matters. 

Much hope is placed on the possibility of a meeting be- 
tween M. Poincaré and either Mr Baldwin or Lord Curzon 
(or perhaps both) during the stay of the latter in this 
country. It is generally recognised here, as apparently it 
is in England also, that the time for negotiation through 
the medium of diplomatic Notes, however valuable the 
latter may be for propaganda purposes, has come to an 
end, and that commonsense, as between the leaders of two 
nations of business people, now calls for a frank and busi- 
ness-like round-table conference, which both sides should 


ST taia, 
enter with a firm determination to settle the Reparat 
and Allied debt problem once and for all, — 

Meanwhile, Frenchmen of widely varying Parties appear 
to be agreed that an appreciable modification of the see 
tion has been brought about by the replacement of Dr Cun, 
by Herr Stresemann, as the head of the Berlin Seite. 
ment. German opinion, it is believed, is now Steadily 
trending towards a recognition of the futility of a cop. 
tinuance of passive resistance in the Ruhr, and little doyh 


of 
MOT 


is felt but that, if half a word of friendly encouragement x 
given to France from Downing Street, the German pot. 
cal leaders will be found to be ready to come to a settip. 
ment that would bring the present chaos to an end. 
Recent events have focussed attention here on the prob. 
able steady growth in the future British demand {o 
French iron ores. It was stated at the Stockholm Geologi- 
cal Congress that the British reserves of iron ore have poy 
been reduced to some 455,000,000 tons, which would mean. 
on the basis of the consumption of 1913—24,000,000 tons 
—that our deposits will be exhausted in about twent, 
years. The situation is rendered still more unfavourabje. 
it is pointed out, from the fact that even the best of the 
British iron ores yield only 50 per cent. of iron, while 
many of the deposits do not run higher than from 3o per 
cent. to 35 per cent. Even in 1913 British ironmasters 
were compelled to secure 7,600,000 tons of their require. 
ments from abroad. In view of the fact that the Besse- 
mer process requires absolutely pure ore, such as is found 
in the Moroccan, Algerian and Tunisian deposits, and that 
since the war several of the British plants have been 
equipped for the purpose of utilising the Thomas process, 
which will enable them to draw on the ore yielded by the 
Brittany, Normandy, and other French iron fields, a large 
increase in the export of French iron ore to Great Britain 
is expected in the near future. The first shipment o! 
‘“minette’’ from Lorraine arrived in Great Britain last 
June, but already, before the war, consignments of higher- 
grade ores from the Briey basin, totalling about 60,000 
tons, had been sold in Scotland and South Wales and had 
given every satisfaction. Large contracts for deliveries ot 
similar ore, as a matter of fact, were about to be signed 
when the war broke out, and for the time being the matter 
came to a standstill. So far as British purchases of ore 
from Lorraine are concerned, the real obstacle is due to 
the lack of transport. At present there is no direct route 
for the economic transport of ore from Lorraine to Dun- 
The North-East Canal, which was pre 
jected in 1g01, and which is designed for barges of ss 
tons capacity, is not yet completed, while transport by ve 
Eastern Canal, the Marne, and the Seine to the Rouen 
blast furnaces, in 1921, worked out at 17! a ton, wee 
was more than the cost price of the ore. For export © 
Great Britain there remains only one direct route ° 
rail, that from Briey to Dunkirk, which works =e 
14f soc per ton, plus port charges at Dunkirk, amounting 
to an additional 4f 25c¢ per ton. By Antwerp the railway 
rate is some 5f higher than to Dunkirk. The last cont’ 
signed with a British blast furnace for ore from this ean 
(35 per cent. iron) was on the basis of 145 od per Ma 
c.i.f. British port, which left only 9s for the a 
after paying transport charges. The solution ——e 
here is the proper equipment of the port of Dunkirk. a 
gether with a radical modification of labour condition’ 
there, and an appreciable reduction in railway rates, wae 
are at present absolutely prohibitive for traffic in ore ™ 
export purposes. ; 
It is now clear that, according to official announce: 
ments, the French wheat harvest for 1923 ™@) be - 
mated at a total of 79,000,000 quintals. In view, there: 
fore, of the surplus yield in the French North African 
dominions, and of the fact that the measures stipulating 
for the extraction of the whole of the flour from ™ 
grain, and for the use of a percentage of rice, manioc, am 
other substitutes in all flour intended for bread-making: 
are to be continued, it may now be regarded as — 
that France will be able during the coming twelve month 
to dispense with all imported wheat and flour. | 
sequence this fact should have upon the situation ©" 
franc, were the old doctrines of political econo™) >. , 


1 
. . . -_ cla! 
operative, is too obvious to call for comment. The oft 


fact. 


communiqués announcing this happy situation PO! 
that, in order that it may actually be translated !nt 
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+ is indispensable that the recommendations that have 
seen issued against all waste of bread should continuue to 
» observed. It must be recognised that, quite apart 
‘om the fact that French people now eat much less bread 
whan they did before the war, the campaign against waste 


‘bread long ago began to bear fruit, and that there is 
. lt “ z « 





ttle doubt the official warning will continue to receive 
ttention. : : 

~ French savings bank returns yield eloquent proof of the 
‘oct that, in spite of the remarkable rise in the standard 
‘ comfort that has characterised the people of this as of 
most other countries since the beginning of the war, the 
-ceinct to save has lost none of its virility in this 
country. The number of savings bank accounts in 
France did not diminish during the war, as had been 
‘eared would be the case, but remained stationary from 
rq1g to 1918. From 1918 to 1921, however, the number 
steadily rose from 6,600,000 to over seven millions. The 
total sum withdrawn in 1915, 1916, and 1917, as may be 
expected, in view of the strain to which the vast majority 
of depositors were subjected during those years, was 
oreater than the amount deposited. Towards the end of 
tar’, however, the rise in the rate of wages began to 
make itself felt in this direction, and from then onwards 
deposits once more began to exceed withdrawals, and 
this tendency has continued ever since. The returns of 
deposits which are now available for the first five months 
of 1923 show at a glance the manner in which the French 
instinct to save is being fostered under present condi- 


TIONS °“<—— 


Francs. 
Total deposits during 1913 ....ee.seeeeees++- 660,400,013 
Total deposits during 1922 ......eeeeeeeeee+- 1,175,484,915 
Total deposits first five months of 1923 ...... 527,070,832 


fhe total deposits in 1922 were, according to the figures 
viven, nearly twice as much as in 1913, while those for the 
tirst five months of the present year are proportionally 
sull greater. The increase is not, certainly, in proportion 
to the depreciation of the franc, but approximates very 
‘osely to the increase in wages that has occurred. At the 
same time, it must not be overlooked that these figures 
do not include a very large sum that has been invested 
by small people of the savings bank depositor class. in 
National Defence Bonds and other interest-bearing 
securities, which they naturally find much more convenient 
‘and profitable than the more complex medium of the sav- 
ings bank. The proportion of the total issue of National 
Defence Bonds that has been taken up by those who would 
otherwise have entrusted their savings to the Caisse 
Nati nale d‘Epargne it is, of course, impossible to ascer- 
tain, but it must, in any case, be very large, and is prob- 
ably at least equal in amount to the total of the savings 
sank deposits. In view of the unemployment that char- 
aterises Great Britain and other countries, these facts 
‘urnish a significant indication of the comparatively strong 
“uation of France and of her recuperative power. 








GERMANY.—FINANCES — CURRENCY—REICHSBANK 
POLICY. 
(FROM OUR CORRESPONDENT.) 
BERLIN, August 28. 

‘resemann Cabinet continues to have a good public. 
Stresemann’s conciliatory speech on Reparations has 
nN well received, and views on that subject are a little 
®ore optimistic. The Cabinet’s declared policy is to con- 
"nue fighting the deficit and inflation system without 
“ating tor a Reparations settlement, and herein it differs 
‘rom the Cuno-Hermes policy of inaction. It is, however, 
quite plain that Dr Hilferding does not believe that the 
‘sic taxes rushed through the Reichstag in the last 
ag the Cuno Cabinet will solve the Budget problem. 
,. ‘atest Finance Ministry and Reichsbank reports show 
“at the expected returns from the emergency taxes, big 
hak appeared a fortnight ago, will shrink propor- 
which 7 Owing to the vast deficits and vast inflation 

' Were inevitable before the taxes began to come in. 
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a '50 billions expected before the end of August are 
7 about three-fifths of the deficit of the ten days, 
“SUSt Toth-20th. Dr Hilferding speaks of yet more 
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BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Genital = s+ wee wee = 3,000,000 
a see oes oes oo . 
Reserve Fund and Undivided Profits [362163 
INDIA, BURMAH, SI ML CRYL 
, SIAM, CEYLON, STRAITS SETTLE- 
MENTS, CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 


business in connection with the East, on terms to be had on 
application. 


Fixed Deposit Rates will be quoted upon application. 
On Gurrent Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 
eR ee 


taxes, and of higher rates for other taxes; but such a 
policy is open to the criticism that many existing taxes 
which still yield practically nothing first need reform. 
The Finance Offices, which are the local organs of the 
Finance Ministry, are so overburdened with work that 
real control, except possibly at random in individual cases, 
is impossible. Altogether 147 taxes are levied by the 
Republic, and between now and the beginning of March, 
1924, citizens have to pay 33 different instalments of 
direct taxes. The official tendency so far has been to 
meet crises by demonstrative invention of new taxes, 
some of which mean nothing at all. An instance is the 
new Ruhr-Rhine Levy, which consists merely of an extra 
multiplication under another name of the already multi- 
plied income-®ax, this merely making for the Finance 
Offices and for the public extra work, which would have 
been saved had the tax inventors multiplied income-tax 
1,200 fold instead of multiplying it 400 fold and adding 
a new 8oo fold as a separate levy payment. 
ding laid particular stress on the need for a policy of 
mark support, declaring that this must be carried out 
simultaneously with the abolition of the current deficits. 
The new gold-mark levy, which is to provide means for 
the mark support, is one gold-mark per each 10,000 paper- 
marks paid by property taxpayers as a special “ bread 
levy.”’ As the bread levy was ten times the Forced Loan 
of last winter, citizens will in general pay one gold-mark 
per 1,000 marks of Forced Loan. The gold-mark levy is 
really a second Forced Loan. Subscribers are to be 
credited either with an equal sum in the voluntary gold 
loan lately issued, with paper-marks at current exchange, 
or with a “ wertbestaendig ’’ credit which they can use 
for payment of later taxes. The gold-mark levy is imposed 
by emergency decree under Article 48 of the Constitution. 
This article, in violation of its intent, is being stretched 
to justify all sorts of administrative measures which ought 
to have been sanctioned by the Reichstag. The Reichs- 
tag refuses to work, on the ground that the private 
affairs of a few dozen farmer members must be attended 
to, so that at a time when all Germans proclaim that the 
Republic is on the verge of ruin, important measures are 
taken without constitutional right and without being sub- 
jected to any criticism. The dispersal of the Reichstag 
after in a few hours rushing through taxation measures 
which are admittedly imperfect and in part impracticable 
is being sharply condemned. 


The plan of Dr Hilferding to continue support of the 
mark exchange is criticised in some quarters on the 
ground that experience has shown this to be hopeless. In 
private business the mark is practically dead. Even 
small retail deals are done in “ peace marks. W ages 
are entirely on that basis, and gold wages have risen ex- 
tremely high, the skilled wage in Berlin this week being 
in paper 1,600,000 marks. Some big companies, in so 
far as they retain the paper-mark for accounts, have 
summarily denominalised it by resorting to the ‘‘ mil- 
mark ”’ (1,000 marks) as unit. Other big concerns are 
conferring with the aim of creating their own ‘ stable- 
value ’’ currencies, to be secured on their assets. Even 
small towns have issued emergency currencies, so that 
the figures published by the Reichsbank give no idea of 
the total amount of money circulating. The rapid price 
rise, which is continuing despite the fact that the foreign 
exchanges have hardly risen since the first week * 
August, must be ascribed to the pouring out of fres 
money from all quarters. 


Dr Hilfer- 
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The Reichsbank’s statement for August 15th shows 
increase in circulation during the preceding week from 
62,326 milliards to 116,402 milliards. This is about three 
times the 18,731 milliards increase of the preceding week. 
Discounted commercial bills doubled, from 25,340 milliards 
to 49,531 milliards, and Treasury bills from 79,646 mil- 
liards to 177,633 milliards. This is an outcome of the 
mark exchange collapse of the first week of August. The 
inflation rate must increase for some time. An estimated 
sum of 100 billions was paid for official advance salaries on 
August 23rd, against which very little of the new tax 
revenue can have come in. A newspaper attack on this 
score has been opened against the Cabinet, though it was 
the Cuno Cabinet which started the abuse. The officials 
not only get in advance, but during the 
quarter get repeated supplements to compensate them for 
the loss in buying power of the quarter’s salary, though it 
is well known that almost all officials suffer no loss, because 
they immediately invest their money in stocks, exchange, 
or some other security which rises in proportion as the 
mark falls. Even when the 
control is exercised 


a quarter’s salary 


Reichstag is sitting no real 
over these payments. 


‘he last 10-day report of the Finance Ministry easily 
beats all records. In a mere 1o days the floating debt 
trebled, from 117,282 miliards to 363,459 milliards. In 
the 20 days since July 31st, when the floating debt was 
63,086 milliards, the total has increased nearly sixfold. 
In the 10 days 61 billions were paid in subsidy to the 


railways, and the whole expenditure 
Against this revenue from taxation 
milliards, or about 0.7 per cent. 
value ’’) voluntary loan. which was to reduce the inflation, 
yielded 2,574 milliards, or less than one-twentieth of the 
addition to circulation in a week. Reports of the Finance 
Ministry again show the complete collapse of taxation. 
the first four months of the financial year 
income-tax deducted from wages yielded 2,084 milliards, 
income-tax paid directly by the better-off classes, which 
are theoretically taxed up to 60 per cent., 
472 milliards, this though the 
whole quarter (for May 15th) of 
by these better-off classes. 
£80, sugar matches 
ecards £1. 

The conflict between the Reichsbank directorate and the 
Cabinet continues. The Cabinet is understood to be urg- 
ing the Herr Havenstein’s, resignation. Herr 
Havenstein has made a long defence of the bank’s policy, 
in which he attributes the inflation mainly to State de- 
mands, and only secondarily to the issue of bank-notes 
against private credits. Herr Havenstein announced the 
opening of gold deposit accounts, based on payments in 


was 250 billions. 
totalled only 1,766 
The new gold (‘* stable- 


\Whereas in 


yielded only 
months included a 
directly-paid income-tax 
In July the beer tax vielded 
£21, salt £5, and playing 


four 


37s 


President's, 


of foreign exchange, the depositors being, however, 
allowed to pay in an amount equal to 25 per cent. of their 


yold deposits in 


ee 


paper-marks, 


which will be credited as 
wertbestaendig.”’ 


The object of the latter measure is 
to encourage gold deposits. Deposits will be booked in 
‘firm ’’ marks or ** marks (festmark), of which 
100 will equal one pound sterling. The bank will be 
obliged to cover its liability by holding foreign exchange. 


stable *’ 


This new business will for the present be confined to 
Berlin, and to big accounts. Herr Havenstein described 


this as a first experiment with *‘ 
he declared himself 
mark ’ 


firm-mark *’ banking; but 
against a system of general ‘‘ firm- 
booking for paper marks which would throw the 
risk of further mark depreciation wholly on the shoulders 
of the Reichsbank. Herr Havenstein also defended him- 
self against the bank’s failure to provide sufficient cash in 
the first week of this month. At the end of June 
circulation was milliards, the bank had a _ note 
1,800 milliards. On August 7th, when the 
circulation was over 62 billions, the last note of the reserve 


had been paid out. On that with a depreciation of 


the mark to the 1-975,0o0o0th, the per capita gold value of 
circulation shrank 


to 1 gold-mark, as against 80 gold- 
marks in May, 1921, and 100 marks (counting notes and 
coins) in 1914. 


The rise in prices, 
the inflation, is 
reduce the 


, when the 
17,300 
reserve of 


day, 


though probably due first of all t 
being speeded by measures taken to 
inflation. The automatic regulation of rail- 


way fares and rates will be fully in force from Septem- 
ber ist. 


“" | HUNGARY.—CROP PROSPECTS—FALL 


IN 
CURRENCY. THE 


(FROM OUR CORRESPONDENT.) 


a “= : 
Bupar ST, August ;2 
A CERTAIN Swiss engineer, Mr Bernard Enzler 
making of the economic conditions of Hy, 


and describing the results of his studies in a daily ... 


study 


daily ne 
paper of Budapest. On the whole, his usions 
most optimistic, and, granted a certain amount of for 
capital, he predicts quite a brilliant future for Hung: 
even dismembered as she is to-day. There is one : 
tion attached to this forecast, which is that she myq 
on good terms with her neighbours. This the write: 
siders assured by the recent meeting at Sinaia 
In the year 1922 no more than 175 tons of flour wy 
exported from Hungary. Mr Humphreys, the commer 


secretary of the British Legation, 
good year, she should be able to 


tons, 


estimates that, 
export 200,000 or + 
Mr Enzler is far more sanguine. Steps y 
after 1920 to increase the acreage under cereals, and 
considers that in future that the export should reg 
700,000 $00,000 tons, 50 per cent. oO} the export 
1913. With the exceptionally good harvest of this ye, 


the export should not fall far short of hali-million to; 


or 


and so far Mr Enzler seems to be justified in his pr 
nostications. The output of sugar seems likely even: 
exceed the expectations of this sanguine expert. Bel 


the war Hungzry possessed 30 sugar refineries, of 
she has lost 18. But the 12 factories remaining to ly 
before the war produced as much as the other 18. | 


1912-1913 season the vield oi the whole 30 amounted : 
590,000 tons of the value of 185,000 gold crowns, 
roughly eight million pounds sterling. [his year, itis 


siid, the yield is such that some four thousand wagons \ 
be exported. When it is remembered that last 
thirteen thousand tons of sugar had to be 
improvement is quite astonishing. Of the four 
tons for export, one thousand tons has been 
posed of in England, and the bulk of the 
probably go to France. 

Assuming the correctness of Mr Enzler’s hgures, eight 
million pounds’ worth were produced 1913, and 
quarters of this exported, the amount cccounted for 


year some 
imp yorted, th 
thousand 
alrezdy dis- 


remaincer \ 


tnree- 
tut 


new Hungary would be some three millions sterling. \ 
in view of the forecast above mentioned, there seems to 
no reason why that amount should not be re: ached this 


year. The acrezge under beet is at present some 70,0 
or 80,000 hectares, or 180,000 acres. Seeing that thes 
of Hungary is admirably suited to the cultivation ol this 
plant, and produces ~ species of beet o ff exceptionally 
sweetening power, there is every reason for the suggests 
that more land should be devoted to its culture. Mone 
is required for the purpose, and foreign capitalists mig" 
well turn their attention to the subject. 


Unfortunately, there is another side to the picture. The 


crown is still going down; resort is still being had to th 
printing press, as is inevitable, and there is stu! no & 
planation as to the fall in the currency. One impatts 


observer, well qualified to judge, attributes e to the - . 


as a result of the still rampant anti-semitism in Hun eS 
If it were to the advantage of the Jew, this mig shi —" 
but such could not certainly be the case, so iar 4s! 


Hungarian Jews are concerned, and the explznation is not 


convincing. ‘There are gloomy prophets who dec lare tha 


Hungary is in even worse case than Austria. In neo 
say these, there are economists; here there = 
none! Others again point to the land he cig" 
and the number of large estates, indicating ™ 
large land-owner with the usual cry of voila ennelm 
With regard to this, it may be said that oo 
reform has been promised by the Government, On 
that land reform hzs many opponents is significant. © 
the other hand, the abolition of large estates, as © 


, country 
process of being carried out in a neighbouring coun 


‘an hardly be called a success. Rather it is evidence id t0 
; : 

too drastic land reform is a danger more than an ~ 

e . eee are) u 

financial stability. Such a_ reform ost ca 

S he not une 


needs ™ 


handling, and the present Government should 
safe middle course. 
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LAND.—NEW EXCHANGE REGULATIONS— 


CAPITAL LEVY—COMMERCIAL TREATY WITH 
TURKEY—DANZIG CURRENCY PLANS—NEW 


CAPITAL. 


{FROM OUR 











CORRESPONDENT.) 


Warsaw, August 15. 
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1 lune, the Polish mark began to decline rapidly, 
 Wwues he Polish, gan to decline rapidly, | EXCEPT MARINE 
the Ministry of Finance tried to prevent a further fall by | Head Offi 
P us P - . — . ue 4, } * 
Se a Central Board of Exchange, which had the : 
cif ating fr gn ocr | T) ORLEET ST. LONDON E.C4-_ 
> ntec l 1 mv last letter (Econonvist, August 4 © 
@ . a9 » . a | 6 4 
rhe ‘ this new pol y were disastrous. Indust | ua 
prevented from obtaining the necessary raw materials | : 
‘ ° 3 Ma : 4 
and was menaced by a crisis. This forced | gaa 
ly ernment to abandon its new exc hange polis V, ai cd ~ 3 iis 
to return to the system of privileged ** exchange banks*’} pound. The monetarv unit. the eulde to be « to iit 
5 we), which are entitled to sell foreign cur: | 1, 100 of the pound. A bank of issue with a capital of 4 
ef Urposes resulting irom commer lat transac- | oV million cr] rar nis pre Ose \s 1 rr: meast é ~s 3 be : 
' : fhe quotations are no longe r fixed bv the Board | i. clearin sl LOUSt i h ‘ steal ny j } } eG 
es Sate ; as | lj a ' 7 . 7 ! F ; et . ali at) fi«li Ae ~ «at 3 ¢7 i 
oll ~ ut are established by the Stock Exchange. | branch in London, is projected sia a 
lt : ) more liberal exchange policy has has- ian, mtmtiation af «asi oceans ¥ o the | tj i 
] ol» - oa 1 . ¢ ie ; : ot ; , o 3 is 
ti of the mark, which, during the last month, | first half-v« row ¥; ; rwnme poy j \) 
has lost more than 50 per cent. of its value. The Ameri-| pared with the same period of 1922. Though the new bid 
IOW Git ted at 250,000, as Ct mpared with issues have increased from 2 I lard marks in 1922 to j ij 
. t the end of june and 121,000 on July 18th. The | 72.3 milliards in 1023, their real value expressed in gold i 
clin the depreciation has, however, not vet been fran s has be me mu h smaller is may be seen from i" ii 
reached. In S Expose before the Diet, Mr Linde, the | the fieures be \ * 14: 
er of kinance, declared that the coming’ ‘tena . aaaneee acai ‘ t 
ual e most difhcult for the Treasur First Half-year 1922. First Half-year 1923 ' 
a Ir Linde devoted, in his exposé, chief attention to a a ae as - 
ae j » {; . aes * . . + NN 4 NY 4 ; ? 
Be speculatio id profiteering, w hi h he intends to cure b; Number of , “ew Number Costind 14 
m the ere of new Governmeiut institutions. While Mr Com — Com ~ ea Ht 
a Grabski tried to diminish the deficit of the Budget by panies Fras panies eee ih 
re, . 3 . al ra $ i 
< y the Government undertakings ee a Fae FE aincnsisciesttceneerttter bn mniaialii a 5 i 
2 leaving them to private companies, Mr Linde did Industry and agriculture 135 7,891,101 282 9,713,340 :| 
» ; ew ; EEE 24 06.2 : 
: ( mention this subject. it may be said that Mr U ene Se Sey 40 2,454,155 115 1,606, 48 id ; 
- | EE ccevereserns es 13 2,163,164 15 607,368 ft { 
} 5 ex] ‘caused the greatest dis ippointment to’ all ~amanctets Bah 3 26.774 5 25 872 
those » Exp we that the founder of the Pestal Savings —_-———_ — - ean ; 
R nla al ene ‘ ; £ 417 ° $4 
bank would show great initiative in the face of the present ae am 191 2,535, 194 a a E 
45 1 me 2 =" > & 
a culties. The present Government is making | While in 1922 the ne capital created amounte! to 12.5 j 
a efforts ) pul the portfolio of the Ministry of Finance into million gold tranes, its value in 1623 did not reach . 
ak othe ands. The candidates, howeve ‘r, are not too!8 millions. This illustrates one of the serious ettects of * 
@ crous, because all those who have a reputation to | the depreciation of the currency. 
Ee st consider the political ground sufficiently, 
R 7 : 
e . urning, the Diet and the Senate have voted | ROUMANIA.— EXPORTS — EXCHANGE — CROPS — 
tal | ey . ‘ : } | 
aaa tal Levy Bill. The amount of the levy has been | CIRCULATION—COMMERCIAL DEBTS. ‘ 
Nxed at 1 milliard gold franes, of which =< nilli are | 
‘ ‘ vhich soo millions are 
avah 1, ol : ae et (FROM OUR CORRESPONDENT. ; 
, agriculture, 375 millions by industry and B \ , ; 
ade alee ' ent UCHAREST, August 13. i 
— 125 millions by cther taxpayers The levy : = : Nin. ae t 
4 I DE ¢ cted during the next three vears in six sastnds | THE principal exports from Roumania during the first 
, ments I}, o | 1. ' ar} 1 . “rT i 
‘ SCE ihe rate of the levy has been fixed at per cent. | six months of 1923, In Comparison with the same period of 
: tor mall : : * ° ° - | — ‘ > ‘ | 
; ir small capitals, while properties having a value of | 1922, have been officially announced as follows : i 
; > f r Bs Tk mm : 
: . ~ mi ite n gold franes on pay Ir per cent. Phe | 1993 Inc. or i 
highes ‘has been fixed at 13 per cent This levy 1922. : e j 
loge ae W vith the new turnover " . 1 industrial t: a] Grain and foodstufis.. metric tons 454,670 .. 716,770 .. + 262,100 : 
eventual . a ee eee eee OO vies 178,265 .. 177,464 .. 801 
aan y contribute to diminish the Budget deficit. pee 9 258,427 .. 365,551 .. + 107,124 
t ' 4 sca ' 4k eevee eeseseee : 
_ Lausanne a treaty between Poland and Turkey has | . ceccccecess- Cubic metres 52,227 .. or ia ean 
igned composed of three parts: a pact of eternal | Livest Ok scccccccccsccceses MG Lilvue 5 aass 
fendshin. an ac saa : > lich | Eggs «.--+++eee-- great hundreds 67,684 .. ae es 
SHIP, an agreement establishing the rights of Polish | Salt metric tons 19996 27,475 .. + 17,480 
tIZeNS In ” » , “rr . os . os evcecceeeeoeseee . ’ 
ens in Turkey and of Turkish citizens in Poland, and, a aes , ' a ae oe 5 
ina . nee ar: . The increase in grain and foodstuffs ts more than § 
a commercial treaty. This treaty is based on the ai ; S Sistas sien : 
st- iredenati ; » : ‘ . accounted for by the increased exports of Dares these 
ired-nation clause. Poland has obtained the i * tons in 1923, against 121,747 tons last ; 
' nent of establishi . . - | totalling 399,771 tons 23, against i2t, OS be 
~ establishing warehouses in the ports of Con-| 7 owe ee Be ane an : 
stantinople and Sm +o . year. Ww heat shipments are down from 17,630 tO 4,345 
anc myrna. As soon as the conditions in) - i> a at ik aaa 
the Ruhr mal | tons. ‘he decrease of Sor tons in the export o; rennec 
itr make it possible, railw: iy communication between ' os f tee tach thos 
| London 1 B | oil products is rather striking in view of the ta ha 
es con ane agdad, passing through Amsterdam, if of this ve; ; 
me erin, P > a r . cs crude oil produc tion during the first half of this year was 
: * Foznan (Posen), Cracow, Katowice, Livéw he ° id § 
B (Lemberg Buk: : Ps : - | +28 200 tons, against 667,067 tons in the correspond- ; 
% re »xUKarest, Constanza, C« nstantinople, IS | 4 ; - ll ; all attenti« ; 
p ‘O de opened. Thi te i I I h than | ("8 reriod of 1922, and serves again to call attention i 
: . 7 Ss ro > 2 lal 5 / “4s : : § 
, it ¢ ee ae to. the increased quantities of refined oil products 
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e ‘Ukev, Poland has returned to an old traditional friend- 
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German mark has produced 
hitherto this currency 


industrial purposes) which are 

market. The lumber trade ts 
reported to present, and exports are 
likely to continue to steady increase, the buik 
of the shipments (fir and other resinous woods) going to 


(partic ularly fuel oil for 
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| Levant ports. The export of livestock has been restricted 
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“ever their monet | the inte rnal cost of living. i. 
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prices have shown a steady adjustment to gold values— 
lei exchange has weakened in the last two weeks to round 
about 1,000. As the stabiiisation was brought about 
largely by artificial means, the present decline—which is 
being attributed to a sympathetic movement with the 
French franc—is hardly surprising. The month of 
August has usually seen a rise in lei exchange, with an 
adverse effect on grain exports, so the present decline will 
probably help shippers if this year’s harvest provides 
«ny considerable surplus available for export, and if trans- 
portation and financial conditions permit its movement 
to the seaboard. Despite the slight decrease in the areas 
sown to grain this year as against last, crop conditions 
are reported to be good, although rain is apparently badly 
needed in many parts of the kingdom. 

In the hope of getting some relief from the continued 
acute shortage of credit and circulating currency, which 
is having such a burdensome effect on the economic and 
industrial life of the country, there is an increasing 
demand that freer use should be made of the printing 
press; and, while the Treasury and the National Bank 
have stated that they are strongly opposed to currency 
inflation, it is noteworthy that circulation has increased 
during the past year by two billion lei until a total in 
excess of 16,200 million lei has now been reached, 
although this increase has by no means kept pace with 
the price level, which is now almost 100 per cent. higher 
than it was a year ago. 

The muddle over the settlement of commercial debts 
owing by Roumanian merchants in foreign currencies 
continues to fill a considerable amount of space in the 
Bucharest Press, and the latest announcement is that the 
so-called ‘‘ Moratorium Law” of 


May 30th is to be 
amended as soon as the 


the 
autumn, and that, in the meantime, efforts will continue 
to be made to negotiate settlements with French, Italian, 


Chamber reassembles in | 
and other European creditors. 





Books and Publications. 


A PARLIAMENT OF INDUSTRY.* 


Mr Finer, of the Department of Public Administration at 
the London School of Economies, has written, as the 
result of an exhaustive study of German current publica- 
tions and of personal investigations on the spot, a re- 
markably lucid and interesting account of the genesis of 
the German (Provisional) Federal Economic Council and 
its work during the first two and a-half years of its exist- 
ence. The roots of this body lie deep in German and 
particularly Prussian history, for Bismarck created a 
Prussian Economic Council in 1881, which contained in 
its composition elements and ideas distinctly discernible 
in the post-revolutionary Council; but the new body 
is in a peculiar sense the child of the Revolution, and 
Article 165 of the Constitution (on which it rests) em- 
bodies a concession made in 1919 “ under the pressure of 
the street riots in Berlin’? by the Central Government 
peacefully located at Weimar to the Second Congress of 
Workers’, Soldiers’, and Peasants’ Councils sitting in the 
more turbulent atmosphere of Berlin. 

Incidentally the fact that the Congress of Workers’, 
&ec., Councils was compelled to accept this compromise 
marks the moment at which Germany definitely turned 
her back upon Socialismus asiaticus, or the Bolshevik 
theories of government by a hierarchy of councils, and 
embraced Western democratic ideals, modified, however, 
by Western Socialism. 

In spite of the somewhat 
the German 
readers’ of 


unpromising origin of 
Economic Council, I think that most 
Mr’ Finer’s book, whatever their 
political sympathies, will agree that the record of the 
past two and a-half years is full of promise. The 
keynote is found in a comment upon the Revolution made 
by a German politician in 1919: “ The subject in industry 
must be transformed into the citizen in industry ’’; the | 
names of some of the men who have sat and worked in 


| er mcetateetecel ae 

* “Representative Government and a Parliament of Industry.” | 
A Study of the German Federal Economic Council. By Herman 
Finer. George Allen and Unwin, Limited. 7s 6d. 
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the Economic Council, e.g., Cuno, Stinnes 
suggest the reflection that it is not only the : 
industry,’’ but the masters of industry, too, who ar 

operating in this attempt at industrial citizenship gy 
as the name denotes, it 1s much more than an heey 
body, and represents agriculture, commerce, jan...” 
insurance, the professions and the consumer. 

The present Economic Council is merely provision.) 
and one of its main duties is to frame its definitive...’ 
stitution, and particularly the substructure of coup, 
throughout the country on which it seems likely thar », 
workers’ side of it will rest. But the relations of 4, 
Council to the Reichstag are settled by the German (op. 
stitution, and it is worth noting that the Reichs 
“remains sovereign in the acceptance or rejection 
legislative proposals ’’ which the Council may lay before 
it. Thus the orthodox British Socialist theory of two « 
ordinate Parliaments-—the Political and the Social—a. 
outlined in the Webbs’ Constitution for a Socialist Co». 
monwealth of Great Britain is definitely rejected. 

Mr Finer’s book is an able study of contemporary (Ge; 
man political life, and he has earned the thanks of British 
students of political institutions and of that increasing 
section of employers and workmen who are jointly seeking 
for a solution of our own industrial problems. 

It presents a picture of an earnest attempt, on the part 
of nearly every important section of German national lif 
at economic reconstruction in the face of enormous dif- 
culties, and helps to explain the partial success whic! 
has been achieved. 
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THE FUNCTIONS OF THE STATE. 
M. Vittey’s doctrine is the individualistic Liberalism pre- 
valent in England up to about 1880. The State is nota 
person, but a collection of persons; its functions are to 
defend their rights, to promote their moral education, and 
to augment their power of production, or, as the famous 
economist Le Play put it, to secure *‘ the Decalogue and 
daily bread.’’ But existing States violate personal rg! 
by progressive taxation and class legislation, providing, 
for example, old age pensions and State-aided industria 
insurance, thereby sapping individual energy and lessen- 
ing productive power. And they permit bodies to exist 
within them such as the Confédération Generale ce 
Travail, and the ramifications of the Third Internationa’, 
which look only to their own interests and intensify th 
mischief. The book is thus mainly a hostile and discur- 
sive criticism of ‘* social legislation ’’ and contempora’ 
morals in France and elsewhere, and herein lies its mai 
interest. The author has set forth his basic theory est 
where, and we cannot examine it here. It leads him 
condemn the great scheme for developing the water-pow’ 
and navigation of the Rhone, because its shareholders 2" 
public bodies, and its aim is public utility rather than prom 
‘the mainspring of all enterprise.’’ But what about 
multitude of successful municipal gasworks, waterwor 
and trams? And, obviously, modern States contain 4 
residuum of persons for whom the stimuli he recogn’™ 
are insufficient, but who cannot be left to private chant) 
or allowed to go under in the struggle for life. 
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Par Edmond Villey. _ (Pas 
1923. 


*“ L’Etat et le Progrés Social.’’ 
Les Presses Universitaires de France. 


LOCAL AUTHORITY FINANCE. 


THIs is an interesting text-book by a well-known writer 
on local authority finance. It is specially designed '' 
students, and it contains a mass of useful information, 
making it a very handy book of reference. If, for instance, 
it is desired to recall the nature and method of levy’ 
the many kinds of local rates—the general district rate, = 
borough rate, the county rate, the poor rate, the wate’ 
rate, &c.—the information is to be found here clearls ae 
forth. Perhaps the most remarkable reflection suggest® 


. ; a : . : ts 
by this work is the continuing survival in the accoun 


on : nt 
of local authorities of what is known as the double — 
system, and, to some extent, even the receipts — 
ments system is still being used instead of the o ‘ 


. 5 : . *n out: 


ee H. 
* ** Local Authority Finance Accounts and Auditing. By J 
Burton. Gee and Co. (Publishers). Limited. London. 
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standings. The result is that the annua! accounts pub- 
ished by local authorities do not enable even the capable 
student easily to obtain a clear view of the financial posi- 
tion of a local authority. his defect is certainly not the 
fault of the officers of the Treasurer’s Department, who 
compile and issue these accounts; they are considerably 
hampered by requirements in the nature of statutory and 
departmental returns and regulations. hese returns 
<hould be in form less unsuitable to the great trading 
enterprises Now commonly undertaken by local authorities. 
For instance, under the double account system two 
palance-sheets for each department are involved—one 
relating to loan and capital accounts (actually including 
“debt extinguished or provided for as a lability) and 
the other relating to income accounts. hese two balance- 
sheets are unnecessary, except to comply with the present 
eystem, @nd they cause much needless trouble and con- 
lhe whole system of local authority returns and 
accounts keeping urgently needs revision. 


jusion. 
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Report of the Twenty-third Annual Conference of the 
Labour Party. London, 1923. The Labour Party, 
33 Eccleston square, S.W.1. Is. 

The Agric ultural Tragedy. By A. B. Johnston. (London) 
Simpkin, Marshall, Hamilton, Kent, and Co. ts. 
net. 


The Round Table. September, 1923. (London) Mac- 
millan and Co. 5s. 
rhe Nineteenth Century and After. September, 1923. 


London) Constable and Co. 3s. 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | 
September 6. 


A surprising amount of business, considering the time of 
the year, has to be reported as coming to the Stock Exchange 
markets during the week just ended. Gilt-edged stocks have 
een extensively and eagerly bought. Home Railways attracted 
: little popular attention ; the South African markets developed 
nimation owing to a lead from the Cape. Rubber shares 
re decidedly more animated, thanks, of course, to the rise in 
the price of the raw produce, and in many other parts of the 
House a pleasant ring of business has resounded day by day. 
People are returning from their holidays, but there are still 
great many away, and it must be admitted that a good 
leal of the trade in the House during the past few days was 
n behalf of the professional element. But there is no getting 
vay from the fact that markets have been unusually active 
for August, and that a good deal of the business proved profit- 
ble enough to brokers and jobbers. 
italy and Greece have disturbed but mildly the exuberance 
i the gilt-edged markets. Conversion stock went ex dividend 
ist Tuesday, and rapidly recovered the whole net deduction— 

namely, 27s 6d per cent., touching 80 on Thursday morning 
ne time. The War Loan, Funding, Victory, National War 
mds, Treasury and Exchequer bonds, Colonial Government 
stocks, India issues, Home Railway prior-charge securities, 
nave all come into demand. Investors are taking them, not 
eagerly, but avidly. The supply is once again becoming 
Consols have gone up with the rest. The War Loan 
to2{. The genuine investor is at work, but of greater 
Msequence from the point of view of price movement has 
ven the substantial investment of their funds in this market 
industrial and commercial undertakings unable to use the 
‘oney profitably in their own particular business. 
Until the Graco-Italian friction developed, the foreign 
vitical sky was deemed to be looking a little clearer, and, 
* publication of the Belgian Note giving no further cause for 
_ easiness, the foreign market firmed up. The French franc, 
ee, Went above 80 again, and this imposed a check upon 
‘ullishness in regard to French issues. Brazilians, after being 
citely flat, recovered with a mild improvement in the milreis. 
wean and Chinese bonds are harder. Germans continue 
The new Austrian scrip fluctuated between 3 
t very a ee Greek bonds are lower, though 
Roa Rail . Danish and Scandinavian loans have og 
week, but ake ote went ahead sharply at the middle of the 
- = is advance proved a temporary effort, and prices 
On sagged off again. The Und nds manage to main- 
tain a good deal of « ndergrounds manag ain- 
Were not he id A strength, though here, also, the best prices 
of the uncersse Oe Railway stocks weakened, because 
certainty felt in regard to the rate of exchange. 


ACCOUNT. 
September 7. 
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Brazilian Railway stocks, which had dropped heavily, 


up with Brazilian bonds when the milreis rallied. 


belli 
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cans and Canadians there has been little doing. 


Animati in the rubber market came about as a result of 
the improvement in the price of the produce, which attra 
a Yood ‘al of spec ulative interest and led to a general rise 
hroughout the various sections. ‘J is not much supp if 
shares available, with the consequence that the sudden demand 
led to prices being hoisted some what abruptly, The Oil marke 
enjoyed a substantial measure of strength, in consequence of 
bear re-pur¢ hases, there being little publi ' 


the b 
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of the upward movement. One shart fter another shot int 

prominence. Some think that, if prices can be kept as ! 

as they are at present, this will have the effect of tempt 

* *, ‘ ‘ . ** . ; “t 

peopie to buy oil shares when the holiday season is over Lhe 

Italian-Greek dispute led, however, to a mild reactior | 

textile market is very quiet, and in the shipping section tl 

. ee ee ‘ 1. . ‘ ° s 7 ™ . . ° 

is nothing doing, slackness in the shipping trade being, 

course, responsible for the disinclination of the public to bur 
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these securities. Nor is there anv particular 
banking and insurance shares. The tol 


Cablk and Wireless 
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iteration n 

rig » Proup keeps h ird 
. i ard, 


: nae ' 
Issues are neglected. | 


ie iron and steel 


market leans a little to the lower side, because of the dulness 
of tr ide in the North and West of England, and in stores and 
brewery descriptions public interest has subsided to a low 
ebb. 

The Kafr market 1 bricl WI } 

ihe Wathr market has been bright and dull by turns. the 
colour being imparted purely by the cabled orders from the 
Cape. For local « perators are doing but little, and the few 
commissions Which come through from Paris have n particu- 
lar effect in the market. Rhodesians are slightly better. there 
being half-hearted effort made to infuse life into their list 


Mexi in mining snares h ive imopr ved, 
tin, the metal, 


prices of 


\ rise in the price of 
brought about a fairly general recovery in the 
Other 


tin-mining shares. 


: mining shares are 
interesting. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


; Further 
Nomina] Cash First Lia- 
Capital. Subscription. Payment. bility. 
z £ £ Z 
Amount previously recorded .... os . 202,065,317 .. a ae 


ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES, 
Net REcEIPTs INTO THE Excuequenk Week Enpep Ava. 25, 1923. 


£ 
April 1, 1923, to Ang. 25, 1923, £3,900,000 50,000 


50,000 
To Shareholders only— 
Operators’ Trust, £15,000 74% 
Convertible 10 Year Notes 
(rep. at 102%), issued at par 15,000 
Total offered to shareholders ——— 
ee Sle a 


Total offered for subscription to date 


15,000 .. 1,500 .. 13,500 


.- 15000 .. 1,500 13,500 
Total offered for subscription for whole 


in— year— 

1923 ..ccvece cocccecccecs ce BMALW SIT | 1GBB wccccccccccccccccce +++ £573,675,650 
1922 ..cccceee ccccccescccce BOOMERS! | IGER ..ccccccccccccces sees 388,978,205 
IGA) .cccccccccccccceccecs o BRR BED cccccevscccccecscceces 367 549,656 
TGED .cccccccccccescccccces ZTE O4E G15 | IGID ..ccccccccccccccccece - 1,036,059,951 
IGDI9 ... 2.006 Secccoccccces + 893,787,730 1918 ........ eeccccvcccccce 1,393,381,441 
IGS . .cccccccccccce cccccce 950,918,120 | 1917 ...... cevccocccoccoses 

AGL? . wc ccccccccccccccccces 1,095,756,860 | 1916 ....cccccccccccccsccee 585,436,853 
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THE ECONOMIST. 


Le 


ACTIVE SECURITIES. 


he following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
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WEEKLY TRAFFIC RETURNS, 


RAILWAYS OF THE UNITED KINGDom. 


























pe aig ° Re ne, 
eo, ° a eo ex 
Eas HH 53 Fi: HH 3 (b)Week omietane. 24, a Week Ended Aug. 26,1923. Aggregate 34 Weeks ]a: 
a fea iles : . 
(Bais. $8 .. 3 ..+ & Aust. 6% 1931-41...... 105 ..105 .. » | (€) _ — Aug. Open. Passen- Goods, — Passen- Goods, Total 
War 449 1925-45.. 97... 977 ..+ } Canada 44% 1920-25 301 101 .. - : >» gers,dc. &c, Ww > gers,&c : * Re. 
Loans | 5%, 1929:47 .101}% .102;..+ 4 India 34% Stock .... 703 .. 1 ..+ 2 ee ee) | a 
(4%, 1929-42..102 ..1024 ..+ 4 Do 7% 1926-31 ....121 ..123 ..+ 2 | & “= t £ £ > 
Funding Loan 4%.... 924 .. 924 ..4 & Do 54% 1932 ....10]4 ..1023 ..+ 18 | Great Western........ 5,679 | 364,000 319,000) 683,000. 9,022,000 11870000 2 = 
Victory Bonds 4%.... 928x.. 938 ..+ 1 Do 44% ........ 895 .. 90 ..+ 1 | Lond.& North-Eastern 6.661 | 569,000 659,000 1,228,000 15252000 24821000, av oo 
Conversion Loan 34% 804 .. 794x..+ 1, N.S.W. 53%, 1922-32 ..101 ..101 . Do same period 1922 6,657 | 609,000 701,000, 1,310,000 16642000 254130) 49 ~ »-0 
aa 583 5. 59 ..+ 4 Nigeria 6% 1949-79 ..113 ..113 Lond., Mid., & Scottish 6,962 | 782,000, 823,000 1,605,000 21797000 30621000| 52 4 Bes 
Irish Land Stock 23% 60¢ .. 61. ..+ } U.of S.A. 6%,1930-40 106 ..106 Southern ree 2115 | 437, 200 111,500 548,700 11542300 3,898,000, 1524099 
Local Loans 3%.... 684 .. 693 .. 3 Victoria 54%,1924-34..101 ..101 Midland & 8.W, June... 1,53 1,669 3,206 42,943, 45.241) ae jas 
W. Aust. 6% 1930-40 ..104 ..104 Metropolitan (c)...... 794; 31,258 3,520 34,778 1,096,950, 123,849; 1220 
Ranks. Underground E.R, (ce). «. | es . { ae } . {1898.08 
( 74 ~) 
Barclays B (£1,f.pd.) 2%i.. 2%).. «. | Nat. Bank ofS, Africe can. G Sem. Gesnpe..| -- | o 1) Rae } +. - {Ls 
Chartered Bk of India 194 .. 194 .. CLD) accevvcesesses we Belfast & Co. Down (b) 80 | 6.333 1.202 7,535 185,769 406 1 23,608 
Ll = (£5 with fi ms vias. ee 4 (20 with —e and 6.-East.(b) 160) 7,715 2,748 10,463 204.198) 115.698 oa 
POIG ...cecee fiSee + 4 ngiand | idiand Gt. West. (b .4 05 ! 5) 4 Ppa 
London Joint City & £4 pala) .....cc00- | ie | ee Midland Gt, West. (b)\_ 538 | _12,437__11,0571__ 25,494 338,495 487,820) a2 315 
Midland (£12 with Standard of 8. Africa = 
£2 paid: .......... BB we By. + me _ (£20,with £5paid)..10} .. 10} .. OVERSEAS RAILWAY RECEIPTS 
Nat. Bank of Egypt Westminster Bank a ma cache ; ; 
GED cleccaccsesess 228 o. 228 .. (£20, with £5 paid) 173 .. 178 .. Si ea ean 
li a Can 
Colonial and Foreign Railways. Name Period. | = e2 ~— wa ‘oe 
Antofagasta Cons.... 864 .. 864..+ }! Leopoldina......... 0 oo Ml oot 1 | ' ‘| @ | 8a o — 
B.A. and Pacific .... 774... 77 . 4 Mexican Railway.... ll .. 11 .. @ aS 1925. +0r— 1923 + or= 
B.A.Gt Southern.... 81 .. 80 ..—1 Do lst Pref. ..... oH wh » |- — 
Buenos Ayres West.. 712 . ut 4 Do 2nd Pref. ...... 20 .. 20 ot 
Canadian Pacific «2.160 ..160 . Gam Paale .cccccsece 129 ..1284 ..— 4 INDIAN, 
Central Argentine .. 69 .. 683... 4 United Havana..... - T1h oe 72 «0+ 8 j ts. is. | nu TR 
Assam Bengal...... 'l7weeks July 28} 1,049  2,32,396 + 27,267 38,16.305/4 4 
Foreign Government Securities. Barsi Lt. Ry. ...... i8weeks Aug. 4) 118 36,400 + 10,300 6,99,200-— 35.% 
Argentine 5%, 1886-7.. » +» 94 «+ 4| Japanese 44%........ 102 ..102 .. .. | Bengal& N. Western l7?weeks July 28) 67 5,60,590 + 2.278 1,12.7:,310)\— Laxy 
Belgian 3%... yt eeeRhg hy + | peeeee 7 70 . .. | Bengal Nagpur ....|\7weeks) 28! 2,738 | 13,86,000 + 72,000 2.51.420001+ 4070¢ 
Brazii 5% Fund., "1914 6 .. 6&8 ..—1 | Mexican Cons. 1899.. 59n0m 584 .. — 4 —— Bar. & “oo me. = wor "Set aes aaa 4, 59,01,000; -23, 42,00 
> coe oe + > eae : eee ae weeks July a 51,420 — 18,60,137\—- 37 
Cntien Ti WE «... 9 -- 1033 - ‘ eas a ee oa + 2 | Delhi, UmballaKalka 20weeks Ans. 18; 239 86/000 _ = 477 90 2e 086 - j 
Chinese 5%, 1912 . 67 .. 68 ..+ 1. Portuguese(New).... 31 .. 305 .. 4 | EastIndian ........ 2lweeks 25) 2,856 , 21,45,000 —9,07,000 6,49.70,009 +12.70.0% 
Egyptian 4% ........ 75 «6 73 «. « Russian 5%, 1906.. 64... 6§.. .. | G- Indian Peninsula i8weeks 25] 3,1644) 17,75,100 —2,17,900. 5,28 59,787|—28,44 
French 5% .........+ 25h.. 253 ..+ 4) Spanish 4%....... .-- 70h .. 70h... .. | Madras & S. Mabr. .|l8weeks 4) 3,029 13,25,000 + 35,04! 2,67,39,276| - 2.7 
I occ vcckuen 20).. 214 ..+ 7 Seine (Dept. )7% .... 95 «2 9h ..+ § | Rohilk’d & Kumaon l7weeks July 28) 259 45,955 — 9,798 10,28:31'— § 
Greek 4%, 1884 ...... 455.. 454 .. "| Siamese 7% ...0000- ..1072 1.108 ..+ $ | Do Lucknw-Breilly 17weeks 28) 314 53,3$3\— 20.427  12,25,060\— 1,44,28 
- 1 South Indian . .|18weeks Aug. 4!) 1,890 9,02,189}+ 7,71& 1,79.51,564)+ 524 
Telegraphs. —_ _ - akan 
Anglo-American “A'’23 .. 23 .. Marconi Canada.... 2.2 & ee CANADIAN. 
Marconi Wireless.... 234.. 24)... |Marconi Marine.... 1,.. ° co ea Se ee a = — s mia 
Canadian National .. 33weeks Aug.21 22,680 5,202,765 + 454 +716 159653360 + 18,213,819 
British Railways. Canadian Pacific .... 33weeks 21 13,539 3,518,000, + 149/000 106545000 + 56210 on0 
Great Western, Ord...110 ..1103 1 |Southern, Ord.“A” .. 348... 43..+ 2 ~~ ee aa Se 
Do Def. MB. ws Bet | DeGed. SB” ccvcse 12% .. 124..+ 32 ARGENTINE (a), 
Lond & North-Eastern - Do Pref. Ord. ...... 85 .. 852 .+ 3 a _ z 
Pref. Ord. .... 86 ..863...+ 3] Do Def. Ord......... bss OB an% § + 2 é 
__De Det. —— peeseens : 2} Sat 0+ ; Underground Electric . . | ——_ a sees mae Aug. 25 7: —_ + — “— + 0 
ond., i an (ERD)..vc0cee evecece aoe MEs. o0 entine 1TAaNns .... SWeeKS 5 , + ,163 25,184 + 15,55 
Scottish, Ora. ET a DaGa" GA ...«csce “al 4 is. 4 4, | 8. A. and Pacific.... 8weeks 25 3,317 130,000 1,964,000 + 33000 
Metr politan Biscice” n gat * 13 Do Inc. Bas. (£100)... "1008. , 4 | & A. Gt, Southern.. Sweeks 25 aos 169,000 + 39,000 1,270,000 + = 
etropolitan District.. 492 ..50§ ..+ Net 55,000 + 35,000 348,000 + 107; 
B, Weetern.......... Sweeks 25 1,889 75,000 + 7,000 582000— 800 
American Railroads. a _| Net 17,000 + 4,000  108,000- 21,00 
Chesapeake & Ohio .. 65... 68 ..+ 3, Southern ............ SB co B oo «- oO - ba Eoentine ..| Swoske 35 5.305 905,000 + 15,000 1,546,000 + Tait 
re 6 0 6 Pe ine Gs 8 3 le cee, Oe, eet ee ee, ee 
Do ¢% ist Pret... ae ae Hntre Rios ........ 7weeks 18 729  17,800+ 1,000 127,500— _ 6,200 
BRAZILIAN (b). 
Miscellaneous. nraiiieaiiniinmmamiainatiainninttisanmaiiatonimines aera 
omee’ Bread in oo Agee 18 .-+ | Lect Poser rf: 4 3 Se a ~ ae Brazil... eens. - a | a wae lon, Sil o - 
mal. Coutons({1).. %%.. oo singgi Plantns.({1).. 148.. 144..4 Se ae : al aanls thane calas 16.93 
Anglo Persian Oil (f1) 3: .. 37s..+ #| Lipton({)) .......... 1.  ii.. 4 | San Paulo .......... 54weeks| 25 1553) 38,250 + 11,485, 959,859 + 1688 
Armstrong -. W.G,) kamera ~CmPi( £1) aR sie cee 
and Co. (£1) ...... ‘3.0 dt. ; Yo 8% Cm A Prf(£1) 3, ~~ | CHILE AND PERU, 
Ass.Ptind.Cement({l) 1$ .. 1,)..— #| _ Do20%CmPfOrd5/) %.. t.. .. - a ladies 
Barker, John ({1).... 24§.. 248.. .. | Lister (£1) .......... ldy.e Lfy..t+ Antofagasta ...... veseee-. 35W00KS Aug. 26 833 37,795 + 15,010 _ 1,212,845 + } 5025 
B’hamSmallArms(/1) } oe ; .. «+ | Lobitos Oilfields({1), 52... 64 ..+ 2 | Nitrate (- monthly) 32weeks Aug.15 366 34,039 + 11,873 507,806 + - 276,174 
Brazi! Traction ($100) 474 .. 443..— 23) Lyons (J.) & Co. (£1). 44 .. 435..+ eer — ee : 
British- American Magadi Soda(f{l Ord.) «h.. ghee .. 
_ enene (ey, cenien - 34 vo ee | ne Eagle ($10). lg... 1..+ 3 CUBAN. 
urmah Oil ({1) .... 4@4.. 4% ..+ dh] Pekin (2/)............ cc. Mics oe, - - - =t] 
Coats (J.and P.) (£1) 3,4.. 3ys.. +» | Rubber Plantations ~~ game Contec! ....| TwoeksiAug.18) -. | 1LGM+ 1860, TASB + tn 
Courtaulds (£1) .... Syy.. Sa...+ te Investment (£1).... 143... 14..—-4 | — sf ____DB..__ 251,210 53,567 +_12,775 1S, > + 
aT tk-. ¢8.. .. | Shell Tramsport(£l).. 343.. 343..+ 3 
Desmen, Kane (6h) 1s Gise Sheet Ay | GuttSelasAngentine URUGUAYAN, 
runic u r({l).. SH .e ae inl } I eins . - 7 3, pigereinactipetegisiitatraaetiaieiaaaareitinatemmaaaiaemmmnnar erm Ts 
Fine Cotton Spinners ; é United Dairies (£1).. at: iit: a Te ay Sweeks Aug. 3 a3 a7 + 5,117 161.248 + 30s 
SEED échusudeniuasses 244.. 244.. .. | United a ise Mies . xt.).. Sweeks 3 978 33,170 + Me 
pcomal tandifi).. 1 .. 1. 2. | United Sohaoes ia 3u.. 34. .. | 2 Urag-(North Ext) Sweeks = 25 185 2477+ © 661,18. +l 
Furness, Withy({1).. 1)4.. 12 ..+ | Vallambrosa (2/) . tt-- dix. ‘¢ @ | -Uras. (West Ext. Sweeks = 25 211 2,071,+ 512) 14,650+ 
Highlands and Low- Vickers (£1) ........ & salina 
a bande .e : ee 2s. + dx | Watney Def, Stk..... 1644x: 159)3.. 5 OTHER OVERSEAS. 
udson’s co BB ce oot ny eruenitieaneoaapinial ame 
7 5 fe fe Alcoy and Gandia .. 34weeks Aug. 25 33 20,000 + 2,950; 728,800 + - 10450 
Mines. tian Delta .... i8weeks 10 675 7,341 — (455, 87,483 — 17.83 
Brakpan (£1) 3 3, Knich Gt. Bouthn. of Spain 53weeks 18 104 |Ps 53,531 — 47,257, 2,993,048 + 4 
pan (£1)....... - 3. 3i5..+ g Knights ........... .. 3.. .. | Mexican Railway Tweeks\July 21 403  224,300— 17,900, 1,749,400 — U6, 
Broken Hill Prop. (8/) 15.. 1)4..+ 22 Modderfontein (10/) . 4cs.6 44.. .. | New Cape Central.. -|Slweeks Aug. 4 205 2299+ 506 | 83,678+ 248 
Chartereds (£1) .... Rote Biss o* Modderfon. “B" 6/) Be os 1; se oe Paraguay ca. 8 weeks 25 274 4.610 + 3,800 26.890 + 215% 
Se a a . ai + 4 a oe (5/) a . 2th.. + de | Salvador.......... | 8weeks 25 100 2,101 — 1,214 19,010 —__ 70% 
mn } Yn ae remier Def. (2/6).... 63 .. co. a : . ——— 
De Beers Def. (£24) .. 134... 1344.. Rand Mines (5/)...... Sx.. 24..—% (a) Convertediat pas. (b) Converted at the current rate of exchange. 
ae (£1) 3 3 ee a saapeeonenee sh" RB ..— 
oeesvers o Daye io Tinto (£5) ...... 553 .. oo MW WE 
Gov. Gold Areas £1 5i4.. 5¢4.. Spring Mines (£l).... 2;4.. st lh 2 = sedanabinen _ TRAMY ay EKLY GROSS RECEIPTS. — 
2 ° Total 
pt lg Receipts for : 
Name, Period. | g | $2 Week. ___ Receipts._ 
= 2 + or 
OIL OUTPUTS. | | Gah | tsa. | toe | 1S | Tm 
ee Angio- tine ....\344weeks Aug. 26) 529; £81,567)+ 2,243] 2,852,327 PrP’ 
a ao 6 Burnley rporatior. lweek 25) 12; £2,968— 450 45,67 
Vi’ XN Eacite On, Company, Limitep.—The London financial Calcutta Tramways... Ssweeks 25 'Rs103,653 — 9,377) + j 
cnte t 2 Chatham & District... 33week Sissi 
agents of the Mexican kagle Oil Company, Limited, are advised Markets “Mweeks 7” fran 7 63.508 + 5,864 
that the uction for the week ended August 18, 1923, was Corporation jon one i; 10,875 
134 arrels © Teacraye weveces(I2weeks 25, 106} £44,132/+ 2,895 S190 ¢ 
ae NIT Darresst OMLFIELDS OF TRINIDAD, LimiTEp.—Combined roed-« ive United. laiecoks ia ‘io £2865) rie 65h — 0% 
produc mf r_the week ending Wednesday, August 22, 1923, | Liverpool Corpora- u 4,018 
ees a S tons. Recent new well (reported on July roth tion Tramways... 20weeks 25) 124 | £26,978 — 2,782| Soe 1424 
ot ppes Gue to plugging) now reported “ producing since (-0.C. Tramways... 2lwecks 29, 164 | | 85,216 — 11,51) eel + a 
August 21st 100 tons daily ; no sand.”’ ras Elect, (2 wks) 32weeks 15) ee | Be55,176 + 4871) 1.8 - mi 
Pernambuco Trams, , 34weeks a7} 3. | g3ua9— 874, «—«:124, 18 
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COMPANY MEETINGS, &c. 


BANK OF NEW ZEALAND. 


A DIFFICULT YEAR'S 


MARKED IMPROVEMENT IN 


THE BANK’S GREAT ASSISTANCE TO 
INDUSTRIES. 


rv ge ral eeting the propr1 the ] 
‘ s held at the head office | i | 1 2 
. liot, chairman of director presi 
nsent of the meeting, the report of th ’ 
i 
t were taken as re id | 
q I n movin eclr id ) ( el 
he directors and the ilan sheet t ( 
last having bee circulated } \ o | 
al. vou will take them as ré 
\ | have seen from the report that it 1s proposed to pay f 
the same rate of dividend as for the pre p 
nt. per annum on the preference ‘‘ A shares, and 
th preference - B re shar both of whic issues 
the Government of New Zealand—and 2s 8d per shai 

shares Ihe whole dividend for the ar on the | 
| 
\ shares, an interim dividend of 1s 4d per share ot 
res, and the proportionate dividend upon t 
B shares were paid in December last 
the tw previ 5 years, last vear h 

ff profit ih is accounted for chiefly by loss 

f ent on the reduction during the t 


illions in r advances within the Dominion; v | 
n, too, since the New Year. in the rate of interest char«ce 
est a ints, and by the lower rates obtained for a la: 


f r funds in London. 


: y nt of funds that we have tl tht fit to hold 
L) nion has te! een the subject I uniavouravbie | 
rt tk wisd r poli Was pI dda r the | 
} } 
? 1 i 
epression that set in towards the e1 f 1920, whe by | 
} + | 
\ g r London and Australian investments ‘ were i 
‘ ‘ | 
daTative ease t meet all iegitimate € ind wade u n 
l of the board is to maintain a position of great 
eth, and never to subordinate safety to profit lo this end we 


large portion of our resources in a readily realisable form, 


gh by so doing our profits suffer 


ax in Great Britain, Australia, and the Dominior 


1; but, on the other hand, we have found it necessat 





nsiderable provision for possible losses, almost all of | 





e 
B are in respect of our large rural business 
RESERVE FUND. | 
KE sed addition of £150,000 to the reserve fund will o | 
to £1,825,000. 
CARRY-FORWARD. | 
ba ® balance carried forward shows a slight reduction, and now | 
; : an : ; Sa . 
we t7!5057—a sum more than sufficient to pay a year’s dividend 
ANDED PROPERTY, BANK PREMISES, ETC. 
t propose n this occasion to write dow: r landed 
premises, which figure in the balance-sheet at nearly 
+ .i1 , , , 
s of ¢ illion less than the land tax valuation. 
BALANCE-SHEET. 
as ive noticed that the balance-sheet figures are set out | 
; than usual, several items having grown to dimensions | ¢ 
cae eparate headings advisable. 
. EXCHANGE AND NOTE CIRCULATION. | 
s 4 
. ‘ ¢ - : ‘ f j 
se with other Australasian banks, ir funds are | 
: ng in London to an extent n ich in excess of Ir require | 
> ’ ‘ i ‘ ' 


resent unable to transfer even a port 


t 
Zealand except at a heavy loss. Exports con- | 


‘Oo exceed imports, and, in the interests of the 
$s to be hoped that this position may long cont 
6 t ‘ XiStS, exporters must expect t | hig | 
‘ ng than they have recently been ic Stor | 
the ¢ } \ 
ther hand, are enjoving rates h 
? 1 
an those they have experienced during the last few | 
she Naat | 
? > , + 
for the banks, interest rates in Iondon for short | 


‘Treasury bills—in which prudent barkers invariabl; 


ine Guile. Sess 
tunds—have been at a verv low figure, our averag: 
last 


t year being only £1 18s 3d per cent. on the short | | 


i 





Ses i $s od per c- , : ‘ ; 
: S tes v@ per cent. on the Treasury bills. As 4s 6d in the 


to the Imperial Government in the shape of incom: 


© Daid 
paid 


i 
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NEW ZEALAND GOVERNMENT LOAN, 


Australia r New eatenabry at rates 


® per c ent. 


varying from 

s4 per cent. t 
RATE OF INTEREST. 

bank advances in the Dominion 

ard last. The reduction 

tax last vear, and the promise of a further reduction 


rhe minimum rate of interest on 
was reduced to 6} per cent. on January 
of income 
shortly, enabled us to reduce the rate on a great many overdrafts. 
Although 6} per cent. is the quoted ‘ minimum ”’ rate, we do not 
average that on the whole of our advances in New Zealand. Hard 
times disclose unsuspected weaknesses in the financial condition of 
we have found 
it necessary for the time being to forgo interest, in others to make 
result is that the average rate of 
interest earned by our advances in New Zealand has been adversely 
affected 

There is little probability of any 


manv customers; so much so that, in some cases, 


ibstantial concessions The 


reduction in our 
remain so abnormally 
on fixed mortgage even on 
at less than 6} per cent., hence it must be 
customers have little to complain 
ot, since they have the advantage of paying on their daily balances 
aged to lend them. 

(omparison 1s sometimes made 


further 
expenses 
lificult to borrow 


a so per cent. margin, 


advance rates while our overhead 


heavy. It is still 
—woont -d th oOuvu bx » y 
recognised that our borrowing 
only and not on the sum we eng 
between lending rates here and 
but such comparison is absurd, conditions 
different. Australian rates certainly bear a clos 
s, although banks in New Zealand are subject to a 


income-tax than they are in Australia. 


In comparing bank rates 
; 


those ruling in London, 
being entirely 
relation to our 
nuch higher 
and Government lending institutions, the 
the banks in conducting accounts are 


the public want facilities. they 


services rendered by 
invariably overlooked : 
must pay for them. 
PASTORAL AND AGRICULTURAL INDUSTRIES. 
Che extent to which this bank assists the 
tural industries will be 
millions of 


pastoral and agricul 


realised when I tell you that over 


also been well catered for. sin 


- ce in point of number 56 per cent. 
advances were for amounts of £300 or under; quite a larg: 


proportion indeed 
sually advances of a temporary 


security. 


nature) were made without an 


Che authorities of the bank are quite alive to the im portance 
supporting the pastoral and agricultural industries. 
support has been more than gener 


us is borne out by the 
during the last few vears. 


practically the whole of 
and they have not been insignificant—have 
advances. 


fact tha 
ur bad debts 
been incurred on suc 
LAND VALUES 


Land values are, as vou know, still 


vers\ It is not for a moment contended that bankers are experts 
. atein r per bu l | 
in valuing property; but, if a banker is furnished with the 


balance-sheet of a farmin istomer 





THE ANGLO-SOUTH AMERICAN BANK, 








THE ECONOMIST. 


showing the result of the customer's working durin 
years, he can usually form a pretty shrewd idea of t} 


with those charged by private lenders 


ur advances in the Dominion at March 31st last were 
to customers engaged in those industries. The small borrower ha: 


were under £100 each, and many of these 


constant source of contro- 


and with profit and loss figures 


[September 1, 1923 


last month the Government issued in London a Four per . é th 
‘ % and. 
Cent. loan of four millions at 92, which gives the investor a We cannot hope for a contented rural population until . 
return of £s 18 1d per cent. if the loan is repaid in 1933, OF are baetd ona venetnsbis scale; euch es will sh 2 al " 
£4 12s 7d ~ cent. if not repaid until 1043. The Right Honour on the capital employed and adequate compensat 
able the Mi er of Finance, and the High Coinmissioner also, are st ten Henman 
t be ol Sane on a flotation, the success of which speaks So manv instances of the evil effect of the recent ce 
volumes for the high standing of the Dominion on the London property come directly and indirectly under the not eh 
money market. that we should be callous indeed if we did not tcel 0 
a ee Seas. point and do our best to prevent a repetition of the 
l.ocal bodies have arranged loans during the vear to the extent TAXATION. 
of several millions, a portion of ch was raised in London, but 


At the end of last vear, on the invitation of the Go 


committee representing trades, professions and vari 





sent in a report on the subject to the Prime Minister 

Without going into the merits of the conclusions ar; 
desire to bring before you one aspect which was touche 
this respect. 
ment trading enterprises. 

It is true that during the 1g20 session 
ment intended to bring the municipal trading activities under ¢} 
provisions of the Income-tax Act; 


at the same time agree to pay local rates on their various 


properties. 


I think the claim of the local authorities was a perfectly fair on 


for until Government, harbour boards and city counci! 
on all their properties, as well as taxes on their 
taxation of the country generally cannot be placed on an eq 
basis. 


in New Zealand considered the question of taxation generally, 


I refer to the non-taxation of municipal and Goverp 
of Parliament the Govern. 
but a deputation representing 


certain interested local authorities waited on the Prime Minister 
and protested against this being done unless the Government would 


5S pay rate 


enterprises, the 


If all municipal and Governmental trading concerns paid income- 


tax, not only would competition be put on a fairer basis, but th 


taxation would be placed where it rightly belongs 
THE OUTLOOK. 
In these uncertain times, it 1s difficult to say what the future 
in store for our Dominion, 


— of the 
| 


since we rely for our prosperity 
rices our primary products realise abroad. We are 
on conditions entirely outside our own control. 
power of our principal customer—Great Britain—-means good 
bad times for this Dominion, 
Britain again depends upon conditions which 
countries 
While have not hesitated to point out certain cefects that 
nothing I have 
truth that the great majority of the settlers in the Dominion 
roughly 


amongst us, 


sound financial position. 
CAPITAL, 
In order to make the capital commensurate with th: 


i 
{ 
| gene ral business of the bank, and to provide for rendering 


\ 


with the provisions of the Bank of New Zealand Act, 1920, 


of | third of the amount (£375,000) will be offered to His Majests 
That ou 


~ 


rj king in the 
Se (/ 


form of preference 
to the ordinary shareholders in the proporti 
lear as may be, one new share to every three 
on July 27, 1923. 

I now move that the report and balance-sheet as submuitt 
meeting be adcpted. 

The report and balance-sheet having 


750,000) 


h | in their name 


} 


Beauchamp on their knighthood, and a vote of thanks 


general manager, and staff terminated the proceedings 


LIMITED. 





Capital and Reserves 
exceed £13,000,000 





Head Office: 


62, OLD BROAD STREET, LONDON, E.C.2. 


AFFILIATED iNSTITUTIONS : 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTO. 


Lhe purchasin 


‘B”™ shares, and two-thi 


shares on the regi 


been unanimously adoj 
congratulations were expressed to Sir George Elliot and Sit Har 
to directors 





thus depen en" 


and the purchasing power of Great 


prevail in othe: 


said should obscure the satisfactory 


Pp sits al 


maximum of support to our borrowing customers, the board has 
resolved to issue at par £1,125,000 of new capital In accordance 


ted 
eu 
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AMALGAMATED PRESS (1922), LIMITED. 


SATISFACTORY RESULTS OF YEAR'S 


BUSINESS. 


RECORD ADVERTISING REVENUE. 


SUCCESS OF YEAR’S 


veneral meeting of the Amalgamated Press (1922), 
held, on the 27th ultimo, at the Memorial Hall, 
street, London, Sir George A. Sutton, Bart. (the 


presiding. 


zirman}, } 
vr J. R. Sumpter (joint secretary) having read the notice 
sing the meeting and the report of the auditors, 


» Chairman said: Ladies and gentlemen, I assume the report 
unts will, as usual, be taken as read. 
s my pleasure to day to present to you the first balance-sheet 
Amalgamated Press (1g22), Limited, and this, I think, you 
regard as very satisfactory in all respects. 
in ems n knowledge that the year through which we have 
ed has not been an easy one for business enterprises. The 
f trade, the uncertainty of politics, the widespread unem 
ment have all been adverse factors. 
LORD NORTHCLIFFE. 
h profound regret, too, in the year under review my col- 
es on the board have lost a great friend and the country 
by the death of Lord Northcliffe. 


nro 


sas 


= a great patriot by 
E are all aware, the founder of this great business, and though 
S he retired from it many years ago, his invaluable counsel and help 
were always freely at our service when occasion required. His 
4 urnal was Answers, which he started 35 years ago, and 
s a noteworthy fact that Answers to-day stands in the very 
' forefront of national weekly periodicals, and the revenue received 


trom advertisements in the year of Lord Northcliffe’s death was 
= the largest in the history of the paper, and no better index of 


tality 1s needed. 


: fhe profits for the year, you will observe, were £531,239 19s 4d. 
it will be remembered that last year, under our reconstruction 
a scheme, we distributed among our shareholders 679,428 5 per cent. 


preference shares of ros each in the Imperial Paper Mills, 
mited, and 2,038,284 8 per cent. preference shares of $1 each in 
the Anglo-Newfoundland Development Company, Limited, the 
preference dividend was raised to 7 per cent., while the ordinary 
shares of the Amalgamated Press were split into shares of a 
marketable denomination, plus a payment of 2s per ordinary 
saare. On account of this it was, of course, necessary to revalue 
assets of the company in conformity with its altered capital. 
THE YEAR’S NEW JOURNALS. 
he year under review we have established some 14 
journals, magazines, and fortnightlies. You will not expect 
to give details of all these new ventures, but I am pleased to 
) State that they have been most successful. 
he serial publications we have issued include a new edition of 
uidren’s Lneyclopedia, the only work of its kind in the 
id, and its immediate success, quite eclipsing that of its first 
> 1§ Years ago, 1s at once an indication of its unique merits 
public appreciation. 
rth’s Household Encyclopedia, an entirely new and 
él publication, now being issued fortnightly, will, when com- 
piete 1, f tm the most up-to-date guide for every home. It was an 
success from the first number. Wonders of the Past is a 
art production and a work of genuine scholarship, which 
o been very well received. 
And he re | must observe that in this difficult and peculiar 
tr taste, 





1 


abie 





an acacia 


enterprise, where the qualities of artisti 
‘arship and worthy ideals of life are demanded, the success 
, ‘ional publications has become proverbial. They are 
their range, and every post brings letters of appre- 
ar readers in the remotest parts of the globe. I am 
‘arly proud of our achievements in this direction, and 
you that our best energies are devoted to extending 
‘ng a reputation that is already enviable. 
few magazines we have produced include the Defective 
Which has certainly struck a new note in magazinedom. 
+ among its wide circle of patrons many influential 
* “nG it ls a magazine that has made its way by personal 


= 





the 1... 4¥Y to take advantage of favourable opportunities for 
et mg of new publications and the exploring of new 
od oe carly realised the wonderful possibilities of wireless, 
ae Wireless, which immediately jumped to the 

a the largest circulation of any wireless publication. 
* peteememn followed up by launching the Wireless Review, 
‘ Scientific ne lines, and when I tell you that we have 
Professor iser Sir Oliver Lodge, and names like that of 
“astein are included among our brilliant ligt of 


lhic 
O18 
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NEW JOURNALS. 


experts, you will readily see that with the renewed interest in this 
sascinating science, which, will, we believe. be $ 
avtumin, our wireless periodicals should prove a valuable addition 
to the firm’s publications 
THE PRINTING EQUIPMENT 

Now a word about production. The cost of printing remains 
high. The greatly increased wages, reduction in working hour 
heavy taxation and enhanced cost of materials constitute a problem 


in these difficult days. 

he extensive Sumner street Printing Works are ompleted 

and our printing is now concentrated in three large factories 
Stre 


Sumner 


’ 


et and Lavington street, S.E., and Gravesend, Kent 
Five smaller factories have been closed down, and in the case 
certain freeholds will be disposed of to advantage. 

It is expected that the very considerable expenditure on addi 
tional printing works and plant will be fully justified by results, 
and the concentration will contribute in no small degree to greate1 
efficiency and economy in working. 

HUGE PUBLICITY MACHINE 

I am glad to report that the year’s revenue from advertisements 
has again far exceeded all previous records. During the past five 
years—that 1s, from the first full year after the conclusion of the 
war--the revenue from this source has much more than doubled 
itself. 

Year by year advertisers realise more fully the importance and 
value of your publications as ‘‘ business bringers.”’ Indeed, it is 
doubtful whether there is anywhere a selling organisation com- 
parable to that constituted by the Amalgamated Press publications. 

Many of your periodicals, as you know, are not open to the 
advertiser. The combined net sale per issue of those which do 
accept advertisements is nearer six million copies than five. I do 
not exaggerate when I say that these periodicals and magazines 
form the greatest self-contained publicity machine of its kind in 
Greatest, not only in point of numbers, but in the extent 
lhere is not a class or section of the 


the world. 
and variety of its appeal. 
public which is not catered for by some one or other, or by a 
group, of these publications; there is no district in the British 
In 98 per cent of the homes of Eng- 
r more of your 


Isles not covered by them. 
land, Scotland, Wales—yes, and Ireland—some one 
publications is read regularly. 


LEADING ADVERTISERS USE 9,000 PAGES 


I should lke to mention one other figure—it is significant. 
During the year just closed nearly 9,000 full pages of advertise- 
ments in your journals were purchased and paid for by adver- 
tisers. This figure stands quite unrivalled. 
publishing house in the country can afford the advertiser similar 
scope or offer him facilities and opportunities that can even 
compare with those provided by the Amalgamated Press. 

Answers is, of course, a household word, and announcements in 
its columns continue to show advertisers exceptional results. Our 
three highest-grade magazines, Zhe London Magazine, Premier 
Magazine and My Magazine—and Home Chat, the premier weekly, 
paper for women—have all been doing exceedingly good business, 
and stand higher than ever before in the estimation of advertisers. 

Fashions for All, Home Fashions, Children’s Dress, the Best 
Way series, Woman's Pictorial and Woman’s Weekly provide the 
advertiser of all articles appealing to women with an exceptional 
field, of which increasing advantage is being taken. Indeed, these 
papers, with the addition of Home Chat, Woman's World, Home 
Companion and Family Journal, may be said t ver completely 
and efficiently the entire women’s market. 

Our religious section, The Sunday Companion and Sunday 
Circle, together with their old-established companion papers, 
Sunday Stories and WHormer’s Stories, steadily maintain their 
The Sunday Comfanion has the largest circulation of 


No other perl dical- 


influence. 
anv religious paper in the country. 
A SELF-CONTAINED COMPANY. 

it is well that I should point out what may not be generally 
known, that this is the only periodical and magazine publishing 
company in the world that owns its own printing plant, makes 
its own ink and its own paper, and owns its own forests for the 
making of pulp. There are, of course, newspapers im this country 
in the same fortunate position. I refer to the Associated News- 
papers (which owns 7he Daily Mail), and also to The Daily 
Mirror and Sunday Pictorial, the newspapers controlled by Lord 
Rothermere, who, with his brother, the late Lord Northcliffe, was 
the first newspaper proprietor in this country to realise the 
necessity of papers owning their raw material. 
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ON S 
a proposition, and, in doing so, I should 1 
1 wish to emphasise this point, because it 1s a mistaken notion } [''} ' i k hick 
4 Wis aahypt “ = . « ° , . _— 1 
. es . _ » print 1e sympathetic remarks which you, sir, hay 
: to think the entire profits of this firm are derived from the prin the I oe 4 
— : le : e eres oss which this company has sust 
| ing and selling of periodicals and magazines. Its outside invest to the great ~ C I 4 
ments will, I hope, with careful finance and good management, | of Its f under. NO one was more intimately 
:. ments Will, sat) : . : all : e ~ tages h: wy reelf > 
4 . } “ surce ve , work in its varied stages than \ ! 
; tecome both an increasing asset and a greater source of revenue. | work a , S , 7 : 
; ; ' , sn : ‘te x ; What that los { 
; fhe Amalgamated Press has the controlling interest in the | is more competent so ets lat tat | \ 
“ ti ~All ~ ' sing he 1 . ® ave given e}3 
] ¢ 1 Paper Mills, Limited, the second largest paper mills in | for rising 1s that, white - Ps ee 
: as : , yurself and vour co-directors, 1t would | 
this wntrv, and the recent additions to its plant have made it | Of yor . . \ } : 
1 iat , no ncerT able if we, on this side of the platfor t 
\bably the most up-to-date paper-making concer ; ' 
, Sawg ” not associater in some way in that 
fhe Imperial Paper Mills, in its turn, has the largest interest m ; vat 
; . 3 ur loss 1s our oss, and it 1S not ti 
. Gulf Py lp ind Papet ( my situate 1 at ( ] rke ( iv Yi I S ) l 
nlv. but extends to that greater world ts 
the Province of Quebec cal es ia 
: ' oun are the lo by the premature 
\ large DI pn rtion t the TI chat ( i p ilp ise i in the pri ‘ intry ire the : sers a - pie - 
a ee * ' nd it ie | Cliffe at a time when he had reached th 
tion t perrodicals 18 drawn Ife this s ri and it | 
1 ‘ } | career Mur chief consolation, sir, 1 that 
( tial that I rectors shoul iintain a vé careful | ©4! 
Lidl i ‘ . ‘ j . } , } 
| ' \ ; rs are inspirea by the same ideals a1 § 
fuancial ponlcy n view { the fact that it may necessal t an irect - ; t ; , 
In nad yuen tlimony ol at inspirat 
ar] ate to provide for the purchase of further timber | ts, | Him, and eloquent test y ot tha I 
} » 5 a th 1) 
. " . : 3 i report vou h e just presented ne host 
to e! re an amp ppiv ot the raw materiai required tae , I . . 
many successful reports which hav irk t 
CONSERVATIVE FINANCE } mpan 
|} company. 
bor lal ears vour directors have been nservative in tneir he vote was unanimously ac rded 
; Dnata } ¢ ¢} j : “9 ’ : 
vstem of finance, and this policy must be cont i because of th fhe Chairman: Ladies and gentlenx 
+: nsettled nditi prevailing all over the worl and to ke leagues and the staff. I thank vou r tl 
es t pos ble ste ly to extend the pany s operation u have received § the solution ‘ 
q SUGGESTIONS AND IDEAS. seconded, and I am particularly indebted to M ; 
‘> 4 
F : . . . . . 
4 . : \ | kind way in which he has referred t th . 
4 it has aiwa\y been my istom to mention that we are at any | 2 . : — 
oy d haw for new | DY the death Lord Northcliffe. 
f time rea to receive and consider suggestions and ideas ior new } ' - ; 
+ : i 1 yroceedin then terminate 
publications, and to welcome also applications from ambitious ing | °% 
ven and women who may wish to embark on a journalistic career. | | | ] 
: , t was announced that the divi varrant : 
; l repeat that invitation t day As in the past, 1 shall be glad ; : . P 
¥ s9 oO > 
4 personally to receive any such suggestions applications n August 29th 
of } 
q THE STAFI | 
% ihe staff f our many and varied departments have worked MINERALS SEPARATION, LIMITED. ee 
i | % 
3 ] j ; , } ' < ‘ ' 1e\ ’ 1a > rha the mos . ' 
; vell during the past year. I believe we have, perhaps, the most SUCCESS OF COMPANY'S PROCESSES. 4 
© . + 1 A tas + , he Wn ‘ ] ’ . > : 
voted and ioval staff in the country, and I want to tender t ‘ 
" \ ae : : 5 Phe eighteenth annual meeting of Minerals Sey 
the the thanks of the company for their hard work and efforts ae . . . . sate 
: : <s , | Was held, on the 2Sth ult at Winchester H 
3 to ensure a successful year. I am certain the shareholders will | , 09 
7 7 hy s L.. Gibbs presiding. 
Support me in this t 
i} (hairman, in movinz the tion 
bed THE FUTURE 
$ ts, said lle must say iin this vear 
‘ With regard to the future, we have never ventured to prophesy) that there was no reason fo! ' ‘ 
] } } , 7 ; 
; at any the Amalgamated Press meetings, but have rather con- } con s operations during 1922 had not sh 
tented irselves with coming before you with mething accom able ecuniaryv result Although the a trent sl g | 
piisne as we have done again this vear kKven if the directors | could t fail to be a source of regret to tl f 
had been given to prophesying the future, it would be a difficult |] was to the directors. he could assure th t! 
e +} y } c , hy 1 cer st ‘ r le } h 1 , : sg 
j thing t l in the present state i trade and the turopean sition of great strength for the company ti 2 
{ tuation generally, so hav ibk son for ref! ' ’ ' . : 
: n ge ’ [ have uble reason r retraining. coal and metalliferous ores was steadily | E 
When thin become stabilised, and there is a revival in trade | would before long produce results which woul 
‘ whict net <a\ } coe < ndicz } } } 
:, which, I ist iv, there cen I indication at the moment), shai rs for ny present disap] ointinent 
when the unemployment figures show a very considerable reduc f 
. SATISFACTORY RESULTS AT NANTES 
tion, and there is some relief from the heavy burden of taxati eee re 
borne by everv business. it is vious that we must benefit to a There was now little doubt that the partment 
very large extent As far as I can judge, there are few signs of | Which would prove to be the first to become i: ‘ g | 
this at the moment, but when the long-hoped-for trade revival doc a considerable scale would be that which dealt t : 
come, this company being, as it is, financially strong, will be abk f coal and the briquetting of coal. It was th 
to take full advantage of any favourable situation that mav arise, | proceed last year with the construction a larg 
and, as in the past, no opportunity of extending the business, | Works on the site which the Powell Duffryn Stear 
which in the opinion of your directors is a wise one. is likely to | and their company had acquired at Newport, but 
} a ’ . . ; 7 
be neglected fact that Ila Compagnie Francaise des Mines 
I have now t move That the report of the directors pri decided to erect a large plant in France at Nant t 
1 d i’ tT A’ hy } ¥ + . ai . 
iced, togethe with th annexe Statement f the ompany s sidered wise to await the completion and runt 5 
accounts at June 3 1923, be received, approved and adopted, before embarking on a large expenditure at New) 
and that inal dividend for the year of 2s a share. less incom eriel to be gained from the erection and running 
tax at 4s od in the /, be now lared on the ordinary shares.” | Plant was considered to outweigh in value the 5 - 
i 
I will ask Mr Linforth, th e-chairman of the company, to | delay in the erection of their Welsh plant, 
st i that resolution opin was right As shown in the report, t! 
\l- re} , , ; 
Ir Ar I nth r ul j ly ar ntle 7 had been erected to their « mplete satisfactior 
I +} 3 . ; 
I beg to s t tion. already gained had put them into the siti . 
The Chair I shall be glad to answer anv questi ns fror they desired to occupy. Arrangements for th 
ame eine Dinn i 3 
. hareholders large plant at Newport could now be ade ea 
= \ ect « } } 1 B 
, \ t Ze as the resolution was put to th meetir ; 
: ; ’ oe the meet VALLE OF THE BRIQUETTES i 
— and carried unanimously | 
ig ' . : - (One poi ‘ Q 1 ] ; 9 y 
: lhe Chair an Per ApS a shareh Ider will now k : ly pr p os ne | int i particular Interest, apart f 
f t tion of the auditors ; been determined at Nantes was that the cohes 
= | 5 1 anotl : \( j th } ' + 1) } t A 
‘3 Mr R ater le I beg t pr p ™ th it Messrs | raquan i a eee ee hardness, ot briquettes mace ‘ 
’ ’ . vue g system ne < lard 
\ gs and Co. and Messrs. E. Layton Bennett. Sons and ¢ be | Driquetting system came up to the standa 
t elected as a itors to the « mpany for the ensuing vear E ae h overt ment Railways The cohesion 
‘ Mr C. B. Rawlings: I have pleasure in seconding the motion. | filled all requirements, and, in addition, of se, t 
i lhe motion was carried unanimoush much purer than other patent fuel, for it was cl 
‘=. The Chairman That, ladies and gentlemen. concludes the ash. Another outstanding point of great interest wh 
oa } é 4) . i lis 4 an . =_— ia ] 
5 : ; ess ihe meeting I thank vou for vour kind attendance established at Nantes was the truly marvellous cal 
: . ee their briquettes as compared z The } ° 
: VOTE OF THANKS TO CHAIRMAN, DIRECTORS AND STAFF. , wr 4 a compared with other Th 
% ’ quality of this fuel was imme 
} rt} —_ io i it < immense. 
: Mr Hartley Aspden, C.B.E., J.P.: I beg to propose a vote of oe 
. . | € { 
S Ks to the chairman, directors and staff, and I wish to c uple OPTION IN SOUTH WALES. . 
< with that an expression of o1 evm pathy } ad : . . +2. : . 
i | tf our sympathy with Lady Sutton in her Chey had lately, in combination with one of the lea : 3 
recent motor accident : , 3 
Mr 1. H. } owners in this country, taken an option over a WOFKS . a 
{ r | . Panting erhaps | y lowed mal ¢} i ' , respond , 
Hi ; , : € allowed to second this * Wales for the purpose of manufacturing what would cotr 
z 
oe 
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; } 2. one 1 ’ } | 
He did not think there was much doubt that tl Realisir 
a that t | iNne€alising Vantages that 
: 2 t 
se that option before the end of this vea as 1 | tk 
ttractive and the terms reasonabk not fat wnt when \* 
’ le of their coal business related not to briquetting lus } 
leaning of it for the purposs g res . \ 
? than 18 at | esent | Lt 
t y in t} \ tn i = dal t } 
acterised as inaugu t o t aida 
i h veel I { 
} 9 ] - * } Bis 4 #1 
g ( ing coal Lt t Orders for the Publication in these columns f the reports at 
? 
1 a 2 MN ’ oO tine Imm Page 4 fs r¢ : , } ta , , a} 
mpany sleetings should be addressed to the Reporting Manager 
this country using tl CC 
i I é . 
. " 1 f the ECONOMIST, 3 Arundel street, Strand, London, W.C.a 
1 
( g l ses, an S¢ ul ne 





ns were going p in Fran | rium, at 
a GOVERNMENT RETURNS, &c. 











g¢ and briquetting m th \ n ( t 
¢ 1] : 1 ld ¢ 
: B marge Reid for th PUBLIC INCOME AND BXPENDITURE. 
{ S da lants were const 
\ustria. and ma . under | RECEIPTS INTO AND ISSUES OUl' OF THE EXCHEQUER. 
f the treatment x cod ail $ Betimar Total Receipts into 
the Exchejuer from 
‘ ( n which thev were ag interest i nh ; -— Receipts, — 
: Year Apl. 1, 1923,;Apl. 1, 1922 Week Week 
id ti v iking t 1923-24 to to Ended Ended 
t reput See Not Aug. 25, Aug. 26, Aug. 25, Aug. 26, 
Phe reput ition al 1 reat De oe ae a 1923 1922. 1923, 1922, 
Ch id not fail to be ! se | t | Baiances in Exchequer z & é é i 
' and he ed lat } rt on ist April:-— 
Pree oF : | Bank of England.... ee 5,442,665 9,963,424 oe 
rmation that a simular reputation had been | Bank of Ireland .... ee 1,375,502 1,210,106 
, tals processes, with lication | REVENUE 6,818,167, 11,173,230 
ist | Customs ......eeescceee- 116,900,000 50,637, 00C 51,212,000 3160000 3,114,000 
t lv adopted. f PROD. cccccccececcceese 143,850,000 57,503,000 62,709,000 1.532,900 1.404.006 
: Motor Vehicle Duties .. 13,250,000 3,491 ,0OC 2,657,000 
Estate, &c., Duties...... 52,000,000: 22,500.00 27,251,000, 1,160,00€ 1,166,000 
PIED a ceeccecrevesoes 20,000,000 7,480 _00C 6,062,000 240,000 370,000 
Land Tax, House Duty 
VEREENIGI & Mineral Rights Duty _3,000,000 470.000 £30,000! 10,000 
THE YE NIGING ESTATES, LIMITED. ee & Income Tax 261,000,000 85,309,000 | 121,992,000 | 4,225,000 ) 5.048.000 
ENORMOUSLY INCREASED VALUE wig | Super-Tax............. 58,00°,000/ 18,710,000 ) “““""" 490,000 j “"""" 
OF FA&MS txcess Profits Duties,ac. 12,000 000 ; 954 .00C aes = 
twenty-fourth ordinary general meet held , | Corporation Profits Tax — 20,009,000 8,160,000 6,427,000 470,000 690,000 
: - . ; a oe | | nc ccccceweonne 52,600,000 20,600 000 21,300 000 1,250,000 1,250,000 
g on August 3, 1923, | Crown Lands ......... 900,000 410,000 350,000 90,900 70,000 
ut ’ : . . | 
Weil, who pre sided, said that the gross profit (aterest on Sundry 12,500,000 5,930,221 3,517,666 
i 27,200 18s 1d, as compared with £ 31.164 135 11d for | Misocellaneous— - 
ee eee cee tirely du pee ‘ ' Ordinary Receipts.. 12,500,000 6,141,664 15,202,983 443,933 254,009 
ea pre iit Was entire y aue t the rebellion and Special Receipts... 40,000,000 18,848,379 21.406.410 834.471 
\ Revenile ......+-sesee- 818,500,000 306,190,264 331,551,060 15,011,935 14,196 380 
\ f 2} per cent. had been declared, and unless some- | Total, ine, Balance .. di 313,008,451, 342,724,590 sa eae 
f t seen occurred they should be able to do better next | OTHER RECEIPTS, | 
; Temporary Advances Repaid :— 
DG sitndatenahangedasontdaers 65,000 809,000 
% uins falling at seasonable periods resulted in diode Under the Unemployment Insur- 
q ; oe ree sielibae’.. Sigel panama hia mena aea: DTI eins c cccceecvareds 3,390,000 2,660,000 60,000 160,000 
4 : Der Very shortly a much larger quantity of timber | Money Raised by Creation of Debt :— 
lhis asset w of eae i | (a) For Capita! Expenditure Issues: 
ee = Cees. vou Under the Telegraph (Money) 
een extended by sowing Vinus Pinaster., equal Acts, 1921 and 1922 .......... 1,750,000 1,650,000 
e furthe 5 ieee . Under the Housing Act, 1914. 13,00 
é , a further g,000 gums and 5,000 arizonica Under the Anglo-Persian Oil 
hards were in spk ndid condition The crop Com pany (Payment of Calls) Ee 
a ‘ Act, 1922 350,000 ee 
—n (6) Under the Unemployment ‘In- 7 A 
i acquired the Largo Colliery and the Schoon surance Acts, 192] .......... 270,000 1,450,000 
: | (¢) For other Issues 
to give such varieties of quality and advantageous | By Treasury Bills.............. 972,249,000) 1,193,643,000 41,280,000 50,356,000 
ly as would enable the combination to successfull By Nationa! SavingsCertificates = 18,550,000 55,998,000 700,000 700,000 
os . : at ye ae By Exchequer and National 
i classes of trade, as well as export and bunke Wet DORE cescsccceccscess ee 2c 
nsideration payable for Largo and Schoongezicht PE Ts your, 1925-35 s-...+0.+) ; 
155,000 fully paid shares and a liability of £195,000 eager rerensereepeeweens 61,542,782 ee 
ng Brick and Tile Company, Limited, had been ee 52,648,508 
t and had orders on hand to keep them ful %, 1931-33... 29,208,627 
mane } eee . = ~ om By Other Debt created under 
iny months to come. Ihe outlook was distinctly the War Loan Acts, 1914 to 
; ihe comy any now owned the whole of the shares UGIS wcccccccce ee eeeeees eee ** 11,869 o* ** 
(d) Ways and Means Advances ....} 306,553,500 319,910,500 1,000,00¢/ 200,000 
ng of the Va din arrage . heen nerfarmed | 4a Oil Company — 
atlas . River Barrage had been performed Dividends on Shares acquired 50,081 243,012 a 5, 
‘Arthur of Connaught a week ago. | Repayments— ie 
oe the Vaal River, 25 miles down-stream below ” itanes M(Facilitios) acts 
nad created a storage reservoir capable of impound IIE e6ciccnccsscscones 161,028 172,628 os ee 
o lions of wate ; Do Issues under Section 59 (4) cf) 7 
aa ' gallons of water. the Finance Act, 1920 ........ oe 6,827,960 ee 
Be total cash, no less than {272.229 had been spent in Interest received under Section 59 (5) . 
. ‘ = ihe coin maraaep be : ofthe Finance Act,1820...-....| 162,425 wt 
: j h onstruction of the main pumping station x see i eee as | 1,645,255,667 2,019,439,294 56,050,933 65,611,380 
precipitation tanks, railway sidings, staff | ~ ——— ia 
EXPENDITURE AND OTHER ISSUES. 
wever, to draw the shareholdeis’ attention t dienes — - : . ~ 
| = t he shareholders’ attent t the aan - 
ased value of all their farms, and more particularly forthe Year| the Exchequer to 
they had 6s,000 acres of ground riparian to 1925-24 meet Payments from ———-Issce8.—— 
I t } sia including |Ap). 1, 1923, Apl. 1, 1922, Week , Week 
‘ potentialities of the district could hardly be Supp! e- Ended Ended 
. ' - pans h id a river frontage of approximately cama Ag. 25, Ag. 26, a a 
average depth of water of 17 feet. How many | —gyseupITURE. é ae) é tS 
\trica were situated as Vereeniging was to-da} Nationa! Debt Services— sio00o7] 132,858,135 326,495 
t | k - aal > , Ilier tee] Interest, AC. .....-+e0. , 0 ’ , ? = --. 
the banks ot the \ aa River C hi ries, steel Sinkin g Fun "ie cote ai 40,000,00¢ 17,509,807 i ee © 16,260 290,423 
ition, brick, pipe, and tile works, maize mill: Road Fund ngeeosasaes 12,650,0.€ 2,890,044 2,107,999 
san lax 1 ; u to oce. ax 
ind, clay, timber in practically unlimited eae So 10.348,000 2261316 2,020,000 1,400,000 _ 
Payments to Northern > 
er the Vaz , . Leeland Exchequer es 3,000,000 1,456,108 67169 203.066 = 
Tra r tie Vaal River at Vereeniging, connecting the | panagettlement..... ; 1,500,00¢ 197,681 507,506 8,209 7,644 
‘range Free State, and is king nber Consolidated Fun¢ 
sa ee tate, and thus linking up a number oo oe sono 11 ; ian Le8 
b "ns with Vereeniging, was opened for traffic some gapplyServiee® «...---. 440,565,000) 145,194,979 158,489,674 5,900,000 6,750,000 


Expenditure ......... 821,055,000 303,474,763 292,038,563 8,784,030 7,049,501 
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OTHER ISSUBS, 
Advances— 


Cee eee eee eee eee eeeeeeee 





Tem 
Bullion 
Lntereston Exchequer Bonds under 

the : tal Expenditure (Money) 
AOt, 1904.2... cee ccccseccsccees 
Onder — Insurance 
perendeecegoséo = ewense 

oney) Acts, 


Acts 
iesues to Meet Capital 
Under the Telegraph ( 
192] and 1922 .......sces-e0es eeee 
(nder the Housing Act. BRO ccccce 
Under the Angio-Persian Oi] Com- 
pany (Payment of Calls) Act, 1922 
Unemployment Insurance Acts, 1921- 
Repayment of amounts borrowed. . 
Redemption of Debt— 
Treasury Bilis .......-----++e00e-- 
a of National Savings Cer- 


eee eee tenes ewes eeeeee 
See eee Re EERE Ee 


Poe eee ee Pee ee eee eee ee 


off 
ei Debt under the War Loan 
Acts, 1914 to 1919......... edneeee 


Ways and Means Advances Repaid 


Anglo-Persian Oil Company—Issued 


1,641,529,581 2,014,859,449| 59 940, 030 65, 04 921 


Aug. 25, "23. Aug. g. 26, 22. In.or Dec. for Week. 
2,361,013 + 225,969 + 


to the National Debt Commis- 
ae 
Jid Sinking Fund, 1910-11, issued 
ander Section is (1) (d} of the 
Fimance Act, 191] ......-.+«. ee 
Balances in Exchequer— 
Bank of England............+. eocee 
Bank of Ireland .......... ee 
ee 


THE ECONOMIST. 


EL LL 


Total Issues out of 
the Exchequer to 


meet Payments from | Iss 
Or UE 
Apl. 1, 1923, Api. 1,1922, Week 
to to | Ended 


8.-———~ 
Week 
Ended 


mee | se | Ae) SES 
é . | = é 
5,000) 
6,891, 04.909 . 0 
270,000) 2,000,000 - 
2,890,000 2,000,000 250,000. 
| 950,000) | es 
3,027,000, 2,030,000) 

985,375,000, 1,360,409,000, 37,120,000, 56,720,000 
4,660,000, 11,250,000| 650,000, 600,020 
19,612,208, 

17,005,096) - 

269,036. 9,444,601) 
314,499,500 314,668,500 9,100,000, 672,000" 
50081 243,012 ” 
55,214 55,656 


2.185, 
1,540 


(3,726, 


880 
206 
086 


2,218,832 — 


79,066 + 71,001 
4,579,845 + 146,903 + 469,459 


Notrre.—Budget Estimate as in H.C. No. 51 of 1923. 


Treasury, August 27, 1923. 





NATIONAL DEBT.—/(Million £.) 


8S 3S 

< = 
Funded Debt sehwoonnee 588 318 
Term. Annuities ........ » 22 
(34% War Stock ....| .. 63 
% War Stock ....| 16 
4& 5% War Stock .. 2,091 


National War Bonds | ~ 649 
4% Funding Loan .. 
4% Victory Bonds .. 


S %Con version Loan | ee eo 
2 |S year Treas.Bonds | a sol 
- Treasur Bonds | ae ee 
SS }5% TreasuryBonds..| .. a 
3 © by tender a. | +s. ee 
re} Do by tender44%.. i oe 
3 Do 4%, 1931-33 .... > “= 
2 | Treasury Bills...... 15 961 
Exchequer a ae 20 «32 
Natni. ae ss 138 
War Expen Certs. | - 23 
Other Debt ........ ° a4 
American Loan ....| .. 51 
Temporary Advances | 1 204 


} —_— 


5,872 8,033 “=e 7,574 


654 
Other Capital Liabilities | 57 43 | 
Total Liabilities ......| 


” as » 
ca ‘§ 
on oat 
a = 
315 315 
20 19 
63 63 
13 13 
2,047 2,040 
1,509 1,476 
409 «409 
%O 7 
1,107 1,107 
323.319 
267 4274 
1,306 
51 
243 205 


46 





Ba Ba Ba 
i& 38 38 
a ja" 6 
315 315 m4 
18 16; 15 
63 63 63 
3; 213] 3 
1,995 1,953 | 2,071 
1,413 1,201 | 971 
405 401 | 401 
HB, 335 335 
-- | 266) 690 
33 4) 4 
ee 381 166 | 
ee 40; 4 
ee 8) 69) 
ee o | & 
1121 878 | 719 
289° «185 | +150 
285 32 | 350 


398.458 


314 | 314 
15, 15 
63 63 

| 43 13 
2,071 | 2,071 
j i 956 
| 400 | 400 
| 335 | 335 
| 687) 686 
24 
| 166 166 
| 40 

69 69 
108 | 108 
3 

616 | 603 
150 | 150 
357 


181 11s 1,087 on 1,070 | 1,070 


49 


POSITION OF THE FLOATING DEBT, 


Temporary Advances 
standing— 
Advances by Bankof Engiand 
Advances by Public Destante 152, 57 
Treasury Bills ontstanding 


3,500... 





Toval Pioating Debt .... 867,9535,500.. 809,942,500. 


Out- os Mar. 3), ‘23. 
z 


* 193,897,500. 
.» 715,360,000.. 616,045,000. . 














147 | | 


Aug. 25 "23. 


- 788,871,500. . 


| 5,921 rr 7876 7,623 | 7,721 7835 | 7,730 | 7,724 


|September 1. 1993. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {45,000,000 in Treasury Bonds and Treasury Bills 
dated from Sept. 3-Sept. 8 were opened on Aug. 31, 1923, and = 
total amount applied for was £62,485,000. Tenders for Monday 1, ; 


Saturday bills at {99 4s 8d, about 83 per cent., and above in full 
The amounts allotted were as follows:—In bills at 3 months, 








£45,000,c00 ; in bonds nil. 
Amount Treasur Bills 4% Treasan 
Date. Ofoa | Applied at 3 Months. oe 
or, | Average Rate. Average Price, 
1923. £ a gs 4 Bsa 
te EE. ckcncocnsvass 30,000,000 42,925,000 3 1 1093 nil 
I eendinecteial 30,000,000 50,940,000 3 0 299 nil 
: Aidcneinianweds 25,000,000 55,375,000 3 4 495 ail 
AMG. W..cscccccecces 30,000,400 52,405,000 3 2 259 nil 
RE, Bes ccccsecnccess 30,000,000 46,000.000 3 1 82) nil 
Ey Eucecseuene +++ 40,000,000 62,360,000 3 1 S18 nil 
EE Liane eonaned 45,000,000 62,485,000 3 1 286 ] 





| 
| 


Tenders will be received on Sept. 7, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of / 40,000,000. The 


amount of Treasury Bonds issued will not exceed £ 4,000,000. 
eee AGCIDENT and GUARANTEE 
The OCEAN CORPORATION, Limited. 


ASSETS .- - 
CLAIMS PAID 


£7.663,254 
£30,500,000 


Accidents and Iliness., 
Employers’ Liability. Fidelity Guarantees. 
Burglary. Fire. Motor Cars. Public Liability. 
inspection and Insurance of S8oiiers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44. MOORGATE, LONDON, €E.C.2. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED - = 7. - . - £1 2,000,000 

FIRE. LIFE. ACCIDENT. MARINE. 
Edinburgh: 35, St. Andrew Square. 

London: 5, Walbrook, EC4 and 4, St. James Street, S.W.1, 





— Che Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, August 29, 1925. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 145,571,760 Government debt.... 11,0151 
Other securities...... 8,734,900 


Gold coin and bullion 125,821,760 


19 | 186 145,571,760 145,571,760 
BANKING DEPARTMENT. ' 

£ ‘ 

Proprietors’ capital .. 14,553,000 Government securities 46,280,601 

Rest. .ccccccceccscce 3,986,680 | Other securities.....- 69,208,122 

Movement | Public aapesiie” wee 16,581,038 | Notes .....eeeeee0++ 20,966,1% 

ee ae Other deposits ...... 103,549,889 Gold and silver coin., 1,821° 
a Seven-day & & as bills 


185,951,500..— 8,100,000 
*602,920,000..+ 4,180,000 





3,920,000 





6,326 


138,276,933 


vidend Accounts. 








138,2 276,933 
* Including Exchequer, a ~ Banks, Commissioners of Nationa! Debt,and 
i : 
_______—_—_—______siBividend Accounts, 
*Includes £37,000, the proceeds of which ( 1 
: ith ee = > Se ——_ s of which were not carried to the Exchequer Amount, Inc.or Dec.on Inc. — 
Aug. 2s, nent Last Week. ane 
sechiliiadsinelimasiinanhiae ——— 1 : 
CURRENCY NOTES ACCOUNT.—(000's omitted) «| Rest 2... ooocecceceeccceeeecees. | geen 14 i + _ Set 
ae a 2 ae os Public ke piel knee hist 16,581,038 + 1,255,780  — et 
, aie TTT ncdncantcuanenenend | 103,549,889  — 2,647,368 + ons 
732 = é Redemption Account. Government securities ............ 46,280,601 | — 175,000 | + “912.480 
as= 8§e4 a Other securities. ..............e000 69,208,122  — B45 | — bees 
“oe ges O a 3 epg | REBBEVO..2-ccccccccccccccccscreceesl 22,788,216 | — 328,246 + Oe 
Date $53 $22 + s§8 Bankot *¢ Get. 8 SZ | Notecirculation...........-------.. | 123,604,970 + 328150 + jing 
SES £25 = Ses England 23 Soesisexs Coin and bullion .................. 127,643,180 | — i? 2 
“$58 & F °38 Notes. $2 5 E3*3 ae % of reserve to liabilities .......... 19% _|_ Unchanged _ ——— 
ee . a i = ——— 
1922. é é é é é a 4 
a 300,351 14,255 50K 98500 19450 159 261,479) 177 Circulation! Becurities  p aservesnd 2 
I Ts wcbtehso mnie 295,374 13,338 6000 28500 19,650 163 254,312) 250 Date. \ Coinand § (excluding | Deposits. Banking % of Reserve 
Sept. 27........-... 289,127 12,648 7,00 7,000 21,150 166 246, 169 | Bullion, Bank Post Depart- to Liabilities § 
Boo sececees SoLSs? asT2 1900 M7000 LISD 159) 58822) 137 Bills). ant é 
WE Wi enkescacees 285,616 12,318 7,000 27,000, 22450 (173 241,29) 199 | —————— " : up eT aos” 
qe Boo Ssseas neue} tom) igo mae lita peat ME | ME sere n | sacs | amaadleno | asain | sts 
lads 172) uly 25 ......, 127,640,308 | 125,717,465 1 10 | 116.1 %- 
BER: BP -eocece evens 283,068 12,157 7,00 77000 22450 173) ool 186 | Ang. Dees. 127,640,838 | iagealine 1 L1S'S43E72 | 115819368 20,769138 Tt” 
——KRKRLKLKRKKKKK Sn § §...... 1 wir 
Bince Jaly 21, 1920, notes ena certificates outstanding ude notes called eas | Leashes | 22,565:435 ° 
fut not yet cancelled. Maximum fiduciary issue for 1990 fixed st £390,600,000, 29 oo.) at PASTG. USASTER | Uetonaes | 25116456 1 ° 
for 192] at £317.555,200, for 1922 at £303,988, 400, and for 1923 at £270,183,800, ® BP sccess IT esse | iaizeen lise 120,150,927 115,488,725 22,788,210 


Jsnuary 1 
August 


Tosal to ¢ 
Do 

{ncrease 0! 

Total for y 


Total for y 
Increase 0 





hae as ee 





September 1, 








1923. 














Week Ending— | Town. Metropolitan. Country. Total. 
—y03. | 18,882,704 901.414 | 1628.952 21,385,070 
gl eatendtentns 300s a 688,272 
_ aoe | 474,976 29,283 | 55,476 559,735 

i nsantmeesnalin | 533,899 27,825 52,033 613,757 
Se ee ad | 511,333 26,244 49,289 § 
a cciepmenesees 501,092 24,630 44,020 569,792 
fn conceal (21,481,806 «1,040,252 | 1,879,434 24,401,492 
coal date ee ones 22,484,242 1,068,117 | 1,886,671 25,439,030 
ins {|= — 1.002436 — 27,865 |— "7.237 — 1,037,538 
pane eons 44% = 2% |= 03% = 40% 
- ———_——— - { —$—<___—_— 
- ERE: "32,780,635 1,574,661 | 2,806,165 37,161,199 
— yer BEES sevcwsseeel 30,268,214 1,660,166 3,002,179 34,930,559 
To sn yaaa {(+ 2512421 — 85,505 |— 196,014 + 2,230,908 
tn sagneenene ~via _ 83% ' = 14 lm 65% i= 63% 
"i PROVINCIAL CLEARING RETURNS, 
1922. 1923, Inc. or Dec. 
eel vals to August 25. £ £ £ % 
tggemie Tol cca se cesseesececees| 74684,090 | 78,099,490 |+ 3,415,400 | 4°5 
BHIBTOL ...+--ccoceeceeeceeseeeeeeee| 48,150,000 | 39,679,000 — 8,471,000 | 180 
DUBLIN ...+...sseeceeeeees ened a 211,551,700 | 206,935,200 |— 4,616,500 | 21 
EE sconomsavengnonese scemiianea 600 | 36,802,400 — 463200} 1:2 
aan emda S.5TE 100 | 35,058,500 |— 1,617,200} 4-4 
LEICESTER ......------ adie 227110,900 | 25,768,700 |— 1.342.200} 49 
LIVERPOOL ......--+s00ceeees seeees | 284,980,500 | 295,600,000 +10619,700 | 37 
MANCHESTER ......... aeamenniaia 507 102°390 | 497,082,000 |— 9,120,300 | 1-7 
HEWCASTLE-ON-TYNE - Visesereeee| 63,197,200 | 68,962,300 + 5.765.100 | 9:1 
NOTTINGHAM .......-- Semen 22,403,300 | 21,089,900 |— 1,313,400 | 58 
vesecssuctsssesssseessesl 31,297,000 | 38,526,000 |+ 7'229,000 | 230 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Banks of Canada and Roumania 
appeared in the Economist of July 21; Bulgaria in July 28; Greece 
Denmark, and Esthonia in August 11; Egypt in August 18; South 
Africa, Russia, Hungary. and Czecho-Slov.kia in August 25. 


U.S. FEDERAL RESERVE BANKS.—In $’'s (000’s omitted). 





RuesovuRcEs. 
Toval gold reserve ....... eee 


tender notes and silver POBOFVE.....00., 


| Aug. 24, | Aug. 17,; Aug. 10, | “= 25, 
1923. 1923. 1923. 1922. 


| 3,122,760 3, 120,880 3,112, 640 3,061,760 
78,610 190 77,480) 


130,900 


Bills discounted for member banks ..........| 780,600 801/440 823,100 389,930 
Bille bought in open market ...............| 176,610 173,190 177,410} 166,490 
Government obligations owned ........ses0e- | 84,760 89,840 90,210, 484,760 
All other resources......... cvccccccccccccccs 67,520 66,950 66, 67,530 
ee. 
See 200 eccceseccsecccess| 34,290 30,040 21,910 43,970 
GIO IIED atncscescccececesescocec coccee 1 847,620, 1,872,390 1,882,860) 1,807,880 
federal Notes in actual circulation. | 2 225,060 2,231,820 2,224,360! 2,146,670 
F R.B. Notes in eeveal I cirealation econeces] a 1,550 1,570, 56,950 
All other liabilities .........ccccccccscccecees | 19,280 18,660 18,510} 22,220 
Capital and surplus.............ccececeseeees| 328,050 328,260 328,040 321,440 
Ratio TS total reserves to gross | 
Federal Reserve note abilities aubinell 179% | 773% | TT3% | 798% 
BANK OF FRANCE, —In francs (000’s omitted). 
Aug. 30, | ane. 9 23, | Aug. 16, | Aug. 31, | Position 
Assets, 1923. 1923. 1922. |May 28, 1914 
Goldcoin and bullion .... 5,537,957 55373 942 5,537,912 5,531,528 3,730,625 
Of which held abroad... 1,864,345 | 1,864,345 1,864,345 | 1,948,367 } 
Silver coin and bullion .... 294,436 294,302: 294,211 285,824 632,650 
Discount and advances. , 4,698,816 4,533,443 | 4, _— 2,327,775 


Advances to the State .... 


416,840 
23,400,000 125,400,000 {25,400,000 | 
mee | (37,111,155 | 37,265,406 36,384,980 





ctl "12,424 | ° 14,787 | 50,020 183,700 
Primate depostie : -. 1,909,404 | 2,004,271 | 1,952,044 | 2,119,940 
7 BANK OF SPAIN.—In pesetas (000’s omitted). 
- Aug, 25, Aug. 18,) Aug. 1],) Aug.4, | Aug. 26, Position 
ou 1923. 1923. | 1923.' | 1933. 1922, ° May 50, 1914 
i eevee 2,525,803 2,525,789 | 2,525,779 2,525,772 2,523,424 1,775 
arte 665,372 661,160 660, 663,265 650,285 728,600 
d decks. 2,040,267 2,089,990 | 2,126,447 | 2,109,701 | 2,088,017 800,725 
% stock 344,475 344,475 | "344,475 344,475 344,476 «344,475 
is" 250000 150,000 | 150,000 150,000 150,000 180,000 
a 4,138,00 
revees 4,138,003 4,170,643 | 4,202,992 | 4,179,023 4,142,258 901,550 
Deeoaiin...w <<<" 11083,621 1,054,980 | 10621983 | 1,043,564 1,156,756 477/500 _ 
—_____ BANK OF JAPAN.—In yen (000’s omitted). 
July 28, | July ai, July 14,| July7, | July 29, Position 
cuted bai 1925. 1923.“ ‘iga3.’| “1923.’ |” 1922." Jne30, 1914 
Diseo fon.. 1,104,307 1,105,060 1,103,403 | 1,102,710 1,278,380 821,320 
na es sees, 223,145 128,366 130,955 | 179.96& | 109,594 41,740 
Lamune’ 180592 172,768 170,500) 179,392 | 155021 70,540 
Sy . ; 
Si 5 -scesscnces 1,260,117 1,166,687 1,151,952 | 1,193,578 | 1,206,439 362,270 
2076 deposits 800. . “mol ' 
0 ; 556 | 823,830 825,611 | 853,624 | 703,384 87,340 
Ret deposits... 49,057 | 48613 53630} 80.763 | 49,045 11,440 


IMPERIAL BANK OF GERMANY.—In marks (000’s omitted). 
ets 








‘ Aug. 15, | Aug. 7, | July 31, | Aug. 15, | Position 
ld and batlio 1923," | “gas,” | *'1g23," | 1922. May 30,1914 
crea WY noten "99 2629:409) +25,050,000 $24,412,315) §1,004,858, 1,635,160 
nied 12640,623,125) 2,668,526,000 26,000) 3987,474.460 16.596.678} 943.460 
mena 227165556064 104987129000 29000/72066,521,564 250,704,072 60,780 
"8 in cir 
Depenitcizeul lation 116402848075 62 3a5,692027143504, 137,859 205,275.349| 2,013,860 
$B ssos2s01+1+ 115167495238) 38,043,51.3000/27857,076,807, 44,056,158 842,340 
t This total now includes token coin at its face value. § Gold. 
—____ BANK OF ITALY.—In lire (000’s omitted). 
July 31, | July 20, | July 10, ] June 30, July 3 31, | Position 
Tolga” ; 1 3823. ga3.° * 1993. 1 | May 31, 1914 
(slamiibiiie’""*** 452,785 | 1,456,078 | 1,464,172 1524, 698 1.356.122 1,221,875 
Pong big", 52821626 | 5,233,116 5,254,762 4,476,681 | 418,400 
Advances to i, 2503) 13146) 1 mie49 9,758 | 81,300 
Des ar Sees 833,92 i 
Y‘her advan, 5 1 | 5833.91 5,833,680 | 5,834,921 6,151,617 | nil 
Securities. n=” 200,660 | 1,863,865 | 21020.998 | 2,341,717 257951 313 793,175 
otc LITE. * 906,964 | 376,347 376,756 | 406,886 a] sa 
Deporte & drain 15155:324 12,970,604 13,201,966 {13,069,056 14,064,400 | 1,556,925 
(960,597 | 1,465,647 1,536,620 | 1,811,751 1,776,733 | 193,975 
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NETHERLANDS BANK.—In florins (000’s omitted). 
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—$_$ KFC S20 Mn 
BANKERS’ CLEARING RETURNS (00's omitted) 





Aug. 27, | Aug. 20, “Aug. i3, | Aug. ¢ 6, Aug. 28, Positicn 
Assets, 1923. 1943, 1923. 1923. 1922. |May30,i91 
ous peccceces cece y= 581,794 581,793 581,733 605,954 | Yes.oea 
tl epememes ° 11,007 10,870 10,748 8.888 84% 
Dscts, & advances 321 mr 324,694 317,695 316,693 356,449 163.5< 
Liabilities, 
Notes > Circulat’n,, 932,556 932,081 940,448 952,110 961,449 
cenenens __ 33,987 | 27,705 29,377 27,085 32.365 6.016 
SWISS NATIONAL BANK.— In francs (000’s omitted). 
Ane. ag. 23, Aug. 15, Aug. 7, ’ July 31, Aug. 23,| Position 
Assets, 1923 1923. 1923. 1922 May31,19i4 
eocccccccecess saant0 526,231 525,984 525,651 §15,089 init 
i wnkanninndwe 101,464 101,592 101,252 101,411 115,328 18,350 
pashan Sean. RR 26,043 26,286 26,805 11,186 “a 
ssets vances 2,062 256,911 258,735 237,161 358,15 103,000 
LiaBruitres, a ” 
Notes in circulatn 834,098 844,173 860,108 880,025 725.028 275,925 
Deposits........... 118,140 | 117,333 106.137 60,638 +~——-294,022 33,750 


“Aug. 25, 
ASSETS, 1923. 

SE stcunaeiuinnta 272,776 
Balance abr, and 

foreign bills ... 41,776 
Swedish and for, 

Gov. securities. . 143,646 

Discountand loans 248,944 
LiaBILitizs, 

Notes in circulat'n 514,519 


Deposits at notice 


_ ASSETs. 
Coin (gold & silver 
and bullion) 
Securities ........ 
LIABILITIES. 
Notes in circulatn. . 


Current accounts 


134,516 


Aug. 18, 
1923. 
272,808 


41,976 


143,658 
262,408 


524,261 
139,190 


Aug. 1], 
1923, 
272,822 


41,811 
143,658 
263,429 


530.207 
132,660 _ 


Aug. 4, 
1923. 
272,875 


$2,060 


143,682 
284,578 


544,695 
140,578 


BANK OF SWEDEN.— In kronor (000’s omitted). 


Aug. 26, | May 24, 
1922 


273,802 
78,835 


73,038 
383,617 


512,607 
250,285 





Aug. 23, 
1923. 


348,466 
967,139 


7,077,345 


339,626 | 


Aug. 16, 
1923. 


350,195 


905,702 j 


7,061,497 


_ 287 AS | 


Aug. 9, 
1923. 


350,897 
874,741 


7,034,935 


July 2, 
1925. 


350,060 
821,385 


6,388,836 
_ 346,179 


Aug. 24, 


1922, 
531,141 


497,961 


6,412,398 
C50 - 


1914, 
104,318 


112,173 


32,466 
112,668 


226,555 
__ 369,660 


NATIONAL BANK OF BELGIUM. —In francs (000" s omitted). 


Position 


322,650 
697,600 


934,150 
as 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 


ASSETS. fug. 15, 1923.) A 
PL sateknicdunvdawemeus 73,390,999 
Fore Pitas amanencees 2,931,254,287 
Bills discounted ........ 662,943,856 | 
Treasury bills .......... 2,538,718,937 
LIABILITIES. 


Notes in circulation 
Deposits 


e+e» 5§,557,215,718 


Coin and bullies Gold joacne 


Balance abroad and 


WEED socecccesccces 


Norwegian & ae 
ment securiti 
Discounts and Seome 
ITIES, 
Notes in circulation 


Deposits at notice .. 


ASSETs. 
Govt.securities .... 
Other securities .... 


eee eee ween 


Subscribed capital. . 
Capital paid up ... 
Res 


Public deposits .. 
Other deposits ...... 
Sundries 


eee een ener 


The aboveincludes— 
Deposits in Lond’n 
Adv’nces in L’nd’n 
Cash, &c., at other! 

banks | in London, 


foreign 


Govern- 


Teer eweseee 


Aug. 3, 
1933 
13,73,99 


1s 


647,841,587 
BANK OF NORWAY,—[n kroner (000’s omitted). 

ie | Aug. 22, 
1923. 


147,287 
20,932 


9,052 
462,564 


392,050 
114,780 


Aug, 7, 1923. 
73,390,999 
2,995,538,953 
643,041,797 
2,538,718,937 


5,643,432,896 
605,653,242 


Aug. 15, 
1923. 

147,287 

21,291 


9,052 
468,377 


396,631 
114,789 


Through Royal resolution of February 3, 1922, it bas been resolved that the ex- 
traordinary right of issuing bank notes has been reduced from 50 millions to 25 
millions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


July 27, 
1 


July 20, 
1923. 


14,93,13 
1,31,77 
18,58,77 
30,52,74 
5,12,14 


135 


Aug. 7, 
1923. 

147,287 

19,943 


9,052 
471,307 


400,353 
115,341 | 


July 13, 
1923. 


413 


“July 30, 1923.) J 
73,390,999 


33) 
2,997,216,037 
658,115,086 
2,559,777,178 


5,684,133,721 | 5 
535,120,867 


Aug. 22, 
1922, 
147,292 


39,707 


9,789 
438,312 


43 
137,419 _ 


‘BANE or FINLAND. = P. snaie (000’s omitted). 


AssEts. 


eee eeeereee 


bills .. 
finnish and Foreign 
mentsccurities .. 
Discounts and loans 


Govern- 


LiaBILITIRS. 


Sotes in circulation 


Deposite st notice .. 


BANE oF LATVIA In gold francs (000’s omitted). 


AsseTs. 
Total cash...... woes 
= — precious 
of aoe held abroad 
Foreign banks ...... 
Discounts and loans 
LiaB/LITIES. 
Note circulation .... 
Capital paid up .... 
Governm’nt deposits 
Other deposits ...... 


ee 


—— 22, 


’ Aug. 15, | 
1923 


Aug. 15, 
1923. 


Aug. §, 
1925. 
42,704 
515,543 


571,416 
827,406 


1,392,283 
326,809 


Aug. &, 
1923. 
14,899 


15,792 

3,744 
59,557 
21,315 


23,000 
10,000 
33,596 
38,69 


July 3i, 
1933. 
42,704 
503,656 


571,432 
829,462 


1,388,925 1,321,122 


312,965 


Aug. 1, 
1925. 
14,186 


15,789 

3,744 
58,972 
20,965 


23,000 
10,900 
¥S1S 
36,925 


July 23,1923. 
73,390,993 
2,917,993,289 

668,982,327 
2,547,211,870 
305,936,293 


813,988,780 


Positior, 
May351,1°14 


28,535 


8,816 
76,911 


113,484 
7,188 


July 6, Aug. 4, 
1923. 1922. 
14,85,20 13,67,64 

1,25,67 1,28,31 
18,10,69  14,20,74 
31,91,00 | 25,27,69 

15 4,12,33 

1 
244,56 2,43,25 
41,54 WO 
88,70 19,87 
29,75,28 . 42,07,74 
11,25,00 11,2452 

5,62,50 662,34 

4,220 4,11,85 
28,86,13  31,43,56 
64,57,90 61,52,21 

1,65, 55,26 

z£ 2 
750 123 
244 355 
584 _ 123 
| Aug. 15,” Position 
1922. May3,1914 
42,625 5031 
112,424 90,379 
707,890 21826 
805,896 106,151 
123,94) 
100,643 21,225 
Feb. 20, Nov. 22, 

1923. 1922. 

4,416 5 
13,210 12,993 
923 0 RL ABE 
11,986 9,551 
15,000 4,005 

8,000 8,000 
21,276 16597 
17,478 16,995 


ey i 


a aie 


ihe 
Keboh AMER oe 


bal 


Sip Ani RETR S 
ae 5 out + 


apuieaneeitte 


ccna te tegen iO A aii a 
— SVR WAAL. 
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BANK OF PORTUGAL.—In escudos (000's omitted). 


. July 4, June 27, June 2v, June 6, Juiy 5, 
AssETs. 1923 1923. 1923. 1923 1922. 
Coin and bullion 27,102 27,111 27,044 27,018 26,701 
Of which gold ...... 8,577 8.577 8,577 8,577 8,577 
Balances abroad ... 65,705 68,200 65,134 55,092 4,412 
Discounts ..........- 202,149 206,553 199,423 205,613 146,330 
Governmentioans... 1,045,393 1,041,121 900,910 890,910 720,099 
ILITIES. 

a 1,248,173 1,212,516 1,207,914 1,200,651 829,095 
Deposits . .......- 59.588 78.368 72,649 58.202 52.989 


Aug. 10, | July 31, 

Assets, 1923. 1923 
GBOIE. ..cccccccccccceccscces 46,867 46,857 
GSE ccccccccs cccccccesece: 34,908 34,756 
Foreign coin (a) .......0..- 2,275 2,952 
Foreign banks (a) ......+«.. 26,773 30,642 


Advances to the Govt....... 


July 20, July 10, 
1923. 1923 
46,793 44,993 
34,716 37,199 
5,117 5,985 
28,449 30,385 


POLISH NATIONAL BANK.— 1» Polish marks (000s omitted). 


June DB, 
1923. 
43.877 
39,813 
5,865 
26,655 


4602000000 4160500000 3,706,000.000 3322000000 2996500000 


Private loans and discounts 1568466407 1148963791 1,055,694,039 965,492,886 938,262,170 


LiaBILITIES. 


Notes in circulation ........ 488735122] 4478709058 3,885,105,857 3690296655 3566649072 


Dawesles ....cccvcccccccccccs: 


1252079130 1042638778 1,095,932,092 936,627,142 1613,258,321 





(a) Gold marks. 
BANK OF LITHUANIA.— In lt. (000’s omitted). 


Aug. 15, 
ASSETS 1923. 
EE, onn00sésesséuccedsesocesss 16,378 
GE. cntdcnecneeseswnoooneonse 237 
Dollars, £ sterling, &c. ........ 35,358 
Other foreign currency ........ 17 
Discount and credit .......... 13,863 
Other GSBStS .....cccccccsccces #,090 
LIABILITIES. 
ER bc nn0sn000s05seennences 12,009 
Banknotes in circulation ...... 1,97 
TT 6,959 
Other liabilities 2,97 


July 15 
1923. 
16,320 

228 
35,333 
19 
13,647 
7,755 


12,000 
49,378 
8,116 
3.409 


June 30, June 15,| May 31, 


1923. 
16,292 
i8l 
35,495 
24 


12,726 
7,391 


12,000 
48,578 
7,475 
4,060 


1923. 
16,142 
117 
35,250 
25 
13,066 
7,71 


12,000 
50,276 

5,799 
4,240 


1923. 
15,820 
113 
35,264 
35 
12,355 
6,507 


12,000 
46,881 
7,631 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 





Aug. 22, Aug. 15, Aug. 8, July 31, Aug, 22, 
AssETs, 1923 1923. 1923 1923. 1922 
EE asesvecessscece 63,065 63.063 63,059 63,054 63,682 
Other coin and notes 17,962 20.280 19,171 | 14,183 16,852 
Foreign credits..... 349,973 345,602 349,935 | 350,237 412,996 
ED esneccece eoscess 1,253.179 1,224,945 1,218,630 | 1,210,145 1,057,330 
Govt. advances...... 4568,617 4,568,608 4,568,608 | 4,568,608 4,537,073 
LaaBILiTizs, 
Notes in circulation. 5 605,319 §,650.371 5,694,683 5.579,929 4,984,143 
State credite ........ 373,116 373,107 373,107 373,107 333,902 
BSS cocvenccccs 619,240 541,238 531,481 649,344 709,128 
LONDON RATES. 
ae 84 Re R4 Ba Bes 
“3 -~ a ° ~~ a “ON 
os 1) OS USS S| SS | eS ss 
- = < = < < < 
Bank rate (changed from 3% July § % % % % % % % 
Dt tise aknek Gives siemens ja 4 a 4 4 4 4 4 
Market rates of discount— 
60 days’ bankers’ drafts.......... 3 3 Sf, 248 3 248 3, 248 3 235 3) 238 3 
3 months’ do ..... St 3h gk SA Sc & See bk Ste A 3 ot 
4 months’ do .... Sys 2) Sys 3 Sek 2) Sek 3) SS Seo ti 3 4 
BE SEP nnsenenconnscnscce 33 Sz 6 52 4) St &| SZ 33 33 
Discount (Treasury Bills) 
3months! . pees 2} 23 23 23 23 23 “a 
RA GOED oy oo v0000 000000008 2 23:1 2 | 19 23; 13 23) 2 23 23 24) 23 
Short peek Ciercgeeaneseeete 24 24 24 24 24 24 24 
Deposit allowances: Banks 2 2 2 2 2 2 2 
Discount houses at call..... | 2 2 2 2 2 2 
At notice seein n 23 23 2+ 23 23 24 2 


: Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 


ADS. 


- 
t. 


1923. % % % 
July 27...... 2 3a 34 
AUB Scccce 2s 375 3 

edad 2% 8634 34 

RT oe 24 35 3 

24 .ccoe. 2 34 3 

ie 2f 3 Ay 23 


} 


Bank Bills 


5 3 Months. 4 Months. 


6 Months. | Months. 4 Months. 6 Months. 


73 aad s 

33 4 

oe 

34 
a 3 4 

33 

4 


OVERSEAS BANK RATES. 


Changed. % 
Ameterdam .... July 18,1922 .. 4 
Athens ........ Jan. 14,1923 .. 74 
Berlin ..... ove Sap 3.25 30 
Brussels ......¢. Jan. 22, 1923 54 
Bocharest...... Sept. 4, 1920 .. & 
Budapest ...... July 5, 1923 18 
Calcutta ...... June 28, 1925 4 
Obristiania .... May 1,1923 .. € 
Copenhagen .... May 1, 1923 6 
Helsingiors .... Oct. 16, 1922 5 
Ph cehersmae May 1, 1923 8 
New York Fede- 
ral Reserve .. Feb. 21, 1923 4% 


Madrid 


Paris 


eeeeeeee 


PUREED. ccccvccse 
Rome ..... coves 


Sofia 
Stockh 
Bwis 


places .. 
Tokio . 
Vienna 
Warsaw 


olm 


® Bank 


hese eeeeneeee 





Trade Bills. 





Changed. 


Mar, 23,1923 .. 
Mar, 11, 1922 
May 28, 1923 .. 
July 11,1923 .. 
Jane 14,1519 
July 1,1932 .. 


July 14, 1923 
Nov. 18, 191 
Sept. 2,1922 .. 


Feb., 1923 


July 5, 


CURRENT RATES IN NEW YORK. 


The 
following money 


1922, 


% 


NE ii oe 6 
Time money(90 days’mixed coll) 44 
Bank acceptances :— 
Members—eligible, 90 days 34 .. 
Non-mem.—eligible,90 days 3: .. 
Ineligible, 90 days ........ 3 ee 
Commercial accept., days .. 


Irving Bank—Columbia Trust Company cable 
and exchange rates in New York:— 


Aug. 3], J 


uly 26, Aug.2, Aug 9, Aug. 16, 
1923. 1923. 1923. 1925. 
9 Q a a 
o - oo © 
5 >» ban GBiw 
cA cA = na 
St «- 53 .. 53 33 
, Selling Rates, 

eee ee ae 
ces Se a oo co 
7 ee: aie se an a3 
> oo 8s B.co 


1923 .. 





SILLS PPR 


wo Noo 


the 


Aug. 30, 
1923. 
% 

£2 

eo SOF 
o & 
oe 43 
= 2 
eo Of 


SD 








(September 1, 1993 





















































Rates of Exchange. Par ‘Aug. 31, Aug 1 a — 
New York on— Level. 1922. 1923, “~*~ * ' x 
eteniopmetaiaes..% , 923, 
Uondon— i 
60 days sreceees ) (4°4225 45325 $5279 Com 
Cable...ccccoss r Dollars for £1 48666 - 4-46 4-56 5 sane 4§ a 
Cheques ......) 144575 4 565, oan 45475 
Paris ......cheques Cents for 1 franc 930 TEI SGers | te I 
Brussels ...... ,, Cents for 1] franc 19° 722 430 | pee SR 
Switzer ee 5 Cents for 1 franc 1S3%O =—-:19-02 9 | ie 
{taly ...ceeceee » Conte for] lire 19° 4°3350 4-27 a8 oe 18 
Berlin ....... ,, Cents for 1 mark 2383  0:06000 00005 | mp 1% 
Vienna ........ » Cents for 1 krone "26 O14] onnais MeO; 
Madrid ...... 4, Cents for] peseta 330155] 1379 | seg ai 
Amsterdam ..,, Conteforlguilder 40195 3901 3943 yy 9S - 
Copenhagen .. ,,) 2141 1836 | 1842 egy sig 
Christiania ..,,- Centeforlkroner (| 26380 16°67 16°20 1664 set chle 
Stockholm .... ,;) '2651 2659 | 2669 ge in 
Athens ........ », Centsforldrachma) 19°30 2°85 1-90 “ane “en on 
Montreal...... ., Cents for Can, $1 100 (99:99 772 6 das 
Yokohama .... ,, Cents for 1 yen 4385 864780 4882 8948553 ga 9 day: 
Along Kong.... ,, CentsforH. Kong $ .. 57°70 51°85 5905 kone sm dav 
Shanghai .... ,, CenteforlShng.tae!, .. 77€0 6960 000 wr ae 
Calcutta ...... 4, Cents for 1 rupee a 28:90 3052 047 a) 
Buenos Aires.. ,, Gold pesos for $100 10365 12150 13300 jury yee 
Rio de Janeiro ,, Centsforl milreie | 3242 1325 1005 jom ‘ou 
Valparaiso .... ,, Cents for] peso ' 2060 1450 12:40 1943 Yorn 
MOSCOW QUOTATIONS FOR TCHERVONETZ. 
, coe beta 
According to advices received in London on August oth +: In pay 
following are the Moscow quotations for Tchervonetz:— 
1900 Roubles 1923 issue to the Tchervonetz, 
1820 , 193 » » £s8terling, ir 
395 ” 1923 ° ° dollar. 
RATES OF EXCHANGE. Th 
S allotn 
London on Usance Par. a ‘ 3, ue. ot » Tues 
Paris ....... \francato£) | T.T, | 95224 57°37-42 810207 845. 
Berlin ........ marks to £] T.T. | 90°43 5600-5800 15/20.000,C00 45/50 000, FE 
Vienna ...... krone to £1 T.T | 24°03 — 320/350,002 320/530,000 | 320/325 Oe nial 
Prague ...... krone to £l T.T. | 2402 136—138 1543-15 154—154 S 
Warsaw ...... P.marksto£) T.T, 20°43 38900-40000 1100 1200000 1. 1uou pis 
Bukarest .... leito £1 T.T, | 25°32§ 600—625 1010 -1015 985-1, é 
Budapest .... kr. to £1] T.T, | 24°02 7500 75/100.000 0 ea 
Constantinople piastres to £1 T,T, 110 730—750 835-5 & 
Sofla......... levas to £1 T.T,  25°224 770—830 500 me Del. 7 
Belgrade..... dinas to £1 2.2. 25°224 370—380 +2 415-4 y 
Amsterdam .. florin to £] TT, | 191 11° 44-1145 11° li: 5 = Imm 
Brussele..... francsto£l  T.T,  25°224 60°60-65 10) 98 ¢ 
Christiania kroner to £1 T.T. | 18159 26°77-82 © 27°99 27° 0-9 % 
Stockholm .. kroner to £1 T.T, 18159 16°83-85 17°1 17° 06-08 A 
Copenhagen .. kroner to 4] T.T, 18159 20°75-80 24 3 8 ef 
Helsingfors .. F.markstc£) 7T.T,  25°224 207-209 f f 1644-16 % 
MEE tastenws E.marksto£) T.T, 25°223 “ ] a 
ar .-. Lat. rbl.to£)' T.T, | 25°22) ni 1150 
Greece ..... drachmeto£) T.T, | 25°224 157-162 248 \ 
abscess ... lire to £1] T.T,  25°324 1014—1C13 10 
Switzerland .. francs to £1 T.T, | 25°22 23°94-46 = 25+ 18-2 Next 
Madrid ...... pesetas to £l 7. 95-224 28 * 75-80 33 85 Next 
Lisbon........ pemcetoescu T,T, - 23—3 25-2 gs 
Alexandria .. piastresto £] Bight 972-972 97 é 
New York .... dollarstc £1 Oable +a 4°467,-468, 4 
Montreal ....dollarsto£] Cable 4866 4° 46-464 4 
Buenos Ayres. pence to peso T,T, 47°62d 449-444 38;- 
Rio de Janeiro pence to mils.90 day: 16 7h : O33 
Montevideo .. penceto peso T,T. 51 424—43 38 Si5-3 
Valparaiso ..pesosto#l] 90 day: 13°33 31°50 37° 00 6-H 
Lima ........ Eng.to Per.£] 90 days par % prem 103%, prem. 10;%pr Imy 
Calcutta ....ster.to rupee T,T, | 10to Is 3hd-2d le difd-td = ls 40 
Bombay ...... ster. to rupee TT. Gold le 3:d-gd le3+d-4d Is 4 
Madras ...... ster.to rupee T.T, | Bown. ls 3id 2d le5 ddd ls Soe 
Hong Kong .. ster. todollar T.T, ~ 2e 6zd-7d = 2s Sid-jd 0 
Shanghai .,.. ster. to tael 2.2 o° 3e 54d-53d 38 Ojd-lid Je Ogd-2 
Singapore .... ster.todollar T,T ae 9s 340 4d 0 23 GAC SRY he: 
Yokohama .. ster, to yen T.T, | 94°58A 9s 1i3d-1f¢ 2e 1>d-2d 2 lade 
Manila ...... ster.todollar, T.T,  24°066 2s 24d +88 led t2s lid 
Mexico ...... pence to dois.’ T.T. : 25a —284 24d—264 240-20 Tot 
—— e 
+ Rate for previous day, § Sellers. fe 
| 
CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, qu°t 
the following rates of exchange :— 

Country, ParValue. Usance,  Year,1925. Ratt ‘ a 
Houador ............Sucresto#l .... i000 Sight London 1". > 4, om 
Venezuela .......... Bolivares to £1... 25°25 “ Aug. 2 28 B® Vane 
Oslombis (Bogota) .. Pesos to £20 .... 100 ‘1 Aug. 3" 
Nioaragoa ..........Cordobasto £l .. 48665 " Ang. | ene 
San Saivador........ Colones to £l..... 973 " AUS: | opt 
Guatemala.......... Pesosto £1...... 90°23 " | al " 
Costa Rics.......... Colones to £1.... 10°45 " 6h 1923 | 
Bolivia...... tienen pencetoBoliviano 19°20 e ya ee 

—— * ell LUE 

SOUTH AFRICAN EXCHANGE RATES. Wey 

The South African Banks quote the following rates :— beneat 

’ in 

— trice. ‘ 

Union of Bonth Africa. Union of South Afr fanidis 

From July 13, 1923. From ee the y 

+ frica oD Lonéos Te fy 

London on South Africa. South Africa re 

Baying. Selling. Buying. ~~ a 

———_—__—_——__- 59, ais : 

-?. seen e ee eeeeereeeeees ee 14 rein. 14% dis » re " TT 
SPEND coc reconsecccse par ie? ” 18% » mri . 
SENT coecentgeaseenss) 0 Gi | eee 25% 1 le’ 
GOARYS cccccccccccccce., LEM ,y a 243 % *% 9 

I Se atte 2° o& : saan 32% 1s I 

. mo oo” I ‘ iL. 
ea OS 1a, 44, % ee 

(a) No discount allowed on sales of T.'s. or demand drafts under £1 * 


¢ Plus ad valorem daty, 
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OVERSEAS DOMINIONS RATES. 
ComMONWEALTH OF USTRALIA AND DoMINION OF New ZEaAcanp, 
































= London on Australia and Australia and New Zealand 
New Zealand, ee ge oa on London 
“Buying. Selling. Buying. Belling. 
aw New Aus- New Aus- New | Aus- New 
tralia. Zeal’nd. tralia. Zeal’nd, tralia. Zeal'’nd, tralis. Zeal’nd. 
—_——— _" — r | ? “| ; = 
T1 . e e *e ee * ee | ee ee 
ee ** «101s | 8B s. «| «(100R = 100 
ee ee ee | 1 | - 
“vy iavs . 98 98 oe oe j 98 | 
on dass ...:o-| Om 974 ee o | Wi 974 
x jays 97 97 ee ee 97 97 | 99 
im days - eee) ee “* ** ** ** “* ' ** - 
: INDIAN TREASURY BILLS. 
, March 31, August 25, 
1923. 1923. 
Rs. Rs. 
utstanding with public .....+e. 21,63,45,000 .... 7,48,00,000 
In paper CUITENCY FESCTVE +e e+ eeee 49,65,00,000 .... 49,65,00,000 
ted canesadnenaetanes 71,28,45,000 eeee 57,13,00,000 


India Office, August 30, 1923. 


INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a statistical summary of applications and 
' allotments for India Council bills and transfers in London on 
© Tuesday, August 25, 1923 :-— 


= 


Applica- | 


| Allot- | Average 
tions, 


| 
Allotments. | ments. Rate. 























| 
Re. | Rs. | % Rs, 
<< ‘es a Bills. 
| Calcutta.. 
Bom bay... a 
5 | Madras... ee 
Be Det. T.T...| 1/384 | 45,00,000 | on Pa TT, 
ee 1/342 —-13,00,000 | zs | .. Calcutta, 
om Imm.T.T..) 1/33 20,00,000 | ee as Def 
q | Imm. .. 
| Bom bay, 
| Def. 
Imm. .. 
| Madras 
| Def. .. ee 
Imm.. 


Next week 20 lacs will be offered, 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended August 29, 1923. 


mnort 


mported into Great Britain and 


= Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 


a ee ee 














ee £ To— £ 
verlands .. rata im ia 4 ee rrr 1,050 
British S uth Africa........ 914,616 oe cccccannaus 43,133 
ther countries ..,......... 243 United States ........scee0. 534,638 
PE INE: 00000s50s000 . 474,445 
ave} ; |} Other countries ............ 290 
Total declared value of i] Total declared value of ————— 
ni Sten sdvndwesekan 920,929 || ee, ee 1,053,556 





| } . 
‘essrs Samuel Montagu and Co. write on August 29th as 


GOLD. 
reported from New York that gold valued at $5,415,000 
—_—. ved there from London. _ It has been stated in the Press 
: oon three-quarters of the gold lost in the ‘* Laurentic’”’ 
“omarined on January 25, 1917) have been recovered. Sal- 
,, “Perations have been carried on more or less since 1918. 
a * Tecoveries of the bars are said to have been made as 


. 


_ 


We... . 

fo eee 1915, 600; I919, —; 1920, 8; 1921, 3003; 1922, 599; 

43 Ito date its ‘ - ; ¢ ; 
date), 1,050; total, 2,857. The reason for the large 


Humber 


recovered recently is that the interior of the ship—- 
Wg: the gold was stored— which was very difficult of access, 
“Wa we collapsed, and the gold has fallen into the bed of sand 

“Sy and has been located by a simple mechanical con- 
ane the bars collected with comparative ease and 
paul ba —— 7 further simplified owing to the fact that 
re fr “ses Nave rotted and disappeared, so that the bars 

weed from incumbrances. The divers are surprised to find 
mens. wit condition of the bars, despite their long immerse- 


} 
» Dut met i ie 
; Mater; t metallurgists know that sea-water does not have a 
eHect on gold. 


{nce 


‘iy 
4ity, 


SILVER. 
Supls fang ket Pace in, the market during th 
pall and America a cate scanty, Continental offering being 
“4 reiuctant seller. China has been the prin-} 


change 


1 byaras - . f } } ; ‘ 2s L, 
Cipal buver, and, of the balance of supplies, the greater portion 
was absorbed by bear covering Phe tone has been fairly good. 
Mhe use of silver for coinage in Europe is still becoming less 
evident. Reuter reports that, in order to prevent the smugeling 
i ’ t 7 . -oe See _ 
“ee ; : 
Of silver coinage into Sweden—where | the state the 
exchanges) Norwegian coins are ‘ ed over <o per cent 
preparations are being made in the Norwegian Mint f é 
striking of a new coinage, Which will only be ld as curre 
in Norwegian te rritory. The coins rt I é i ! 


—_— t ’ ' “a 01 
probably have a hole through the middie 


InpIAN CURRENCY RETURNS, 
(In Lacs of Rupees.) 


Aug. 7, Aug. 15, Aug. 22, 

1923. 1923. 1923. 

Notes in circulation ..........00+%17,534 .«. 17,556 .. 17,576 
Silver coin and bullion in India .... 9,067 .. 9,188 .. 9,308 
Silver coin and bullion out of India .. oe a si 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India.. 


Securities (Indian Government) .... 5,751 .. 5,751 ts 5,751 
Securities (British Government).... 284 .. 185 .. 85 


No silver coinage Was reported during the week ended 22nd 


inst The stock in Shanghai on the 25th inst. consisted 


about 27,200,000 ounces in sycee, 30,000,000 dollars, and 439 


silver bars, as compared with about 27,750,000 ounces in sycee, 


34,500,000 dollars, and 1,730 silver bars on the 18th inst. 


GOLD AND SILVER PRICES. 














Gold. | Silver. 

1923. Per Silver— Per Ounce, Date. aie 
Ounce, Cash. Forward. ; 

a 4d d d d 

August 25.. 90 5 3035 303% Sept. 7, 1917 49 
26.. 90 6 3023 301 7,1918.., 494 

oe 90 8 Oi 303 5, 1919.. 58? 

29.. 90 7 30} 30: 3, 1920.. 59 

SD 90 7 301% 30: Ye. 38} 

She 90 8 301: 3013 1, 1922.. 354 


NOTICES. 
The Commercial Banking Company of Sydney, 
opened a branch in Wyong, New South Wales. 


A branch of the Commercial Bank of Australia, Limited, 


Limited, has 


has been opened at Ge rgve street, Brisbane (Our ( nsland), with 
a receiving office at Sherwood. ‘The receiving office of Glenelg 
branch (South Australia) at Brighton has been converted int 
a sub-branch, with receiving offices at Marion and Seacliffe. 

The London Joint City and Midland Bank announces the 
opening of new offices at 38 North street, Bishop’s Stortford, 
Herts, and at 101 St James’ street, Newport, Isle of Wight. 

According to a report received from the Acting British 
Consul at Riga, a Russian bank is being established at Riga 
under the title of Co-operation Transit Bank Share Company. 
The capital will be 500,000 Lats (gold frances). The Centro- 
sojus will be a partner, but the principal shareholder will be 
the Moscow Narodny Bank. 

The British Commercial Secretary at Warsaw states that a 
new bank, the General Union Bank of Poland, has been formed 
under the auspices of the Société Générale de Belgique, the 
Banque Belge pour |’Etranger, the Wiener Bankverein, and 
the Baseler Handelsbank, with a capital of three milliard 
Polish marks. 








RHODESIAN GOLD OUTPUT. 























faites $$ cs 
Month. | 1990, | 1941. 1m, | 1923. 
t 
£1 | snr | seocse sino 
JAMUATY ccccccccccccccccsccce oe 21 | 

Ss ccecoasecerveeel et ee 
on atl aialole 199,881 14,933 | 257,356 211 379 
REMEN, cdvnuessiceseasensense a 282,396 | «966,591 = - 232,765 
BY cccccscccccccccrcccscsccsces 403,255 225,841 273562 245,870 
TUNE 0 ccccc. -cocccvccccceccccse 4 194,198 | 238,200 247,161 253,226 
Eo Aiaekscrssheiccnuntl “ll gas | 878269 | MES SIS 24.848 
AUgust .....ccceerereeseeceeerees 241,270 | 266,151 | 271,142 | ei 
September ......---eeeeeeererere 231,2% | 271452 OME | ae 
OatODEE. .. cccvccsesccccsccesceees 248,085 33,374 | 255619 a 
Nowember .....0.-e-seeeeeereees 282,257  W66% — B16 | — 
December ...-.s-cscerceceserees 272,470 267,005 = «240,084 “s 
RE. ccsnncinwtita 3,066,549 3,217,275 | 3,111,469 | sie 








Norz.—The value of the gold output fluctuates each month in accordance 
the amount of premium which may be deolared to the Mines Department of 
Southern Rhodesia in that month. 
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COMPANY NEWS. 


Reports and Dotices. 


DIVIDEND ANNOUNCEMENTS. 






































Mr Martin D. V. Holt has joined the board 


xcept idend : ; ; : , 
Rate % per Annum, ex where | Divi Scottish Assurance Corporation, Limited. 


marked % or stated in Cash. | for Whole 











| *Interimdiv. | + Finaldiv. | Years. The directors of the Northern Assurance Comna-. 
memnieee neat [tntorten —'t — ‘Lat’st Pre- | announce that acceptance of their offer to pure} ae 
pars ‘Final. | ment. | Payment. | Sone ome the London and Scottish Assurance Cosporatice. fae 
Daten 0 peace 24% (Oct. 1 Quarterly - » already been received from shareholders repres: sine is ae 
Banks. ; S prescribed proportion of 75 per cent. of the shares, ang , 
er pen ees 12° on 5 Quarterly os red provisional agreement for the purchase has < nsequent}y 
Mining. absolute. The offer will still remain open to those shareholie 
a een ee 35/ ps.'Sept. 24 = ad ae who have not yet had the opportunity of signifying their : san 
Ouro Picdiindheeegeeescennes in Sept. 22 Lesstax 4/7hin £, 10 10 ance. In pursuance of the agreement entered into, Mr Wr. 
we esd 5%* (Sept. 21, Less tax a i“ Mackay will take up his appointment as general manager Fs 
Perak Rubber ......... passonnes oo =f oe oe 5 nil Northern Assurance Company, Limited, on September 1st 
amenss en bee aes... oO cot a ml ws A branch of the Meadow Dairy Company, Limited ha 
ee > sept. KM wane = ies ee opened at 252 Wandsworth road, South Lambeth 
Brewery & Commercial Invest... 64%+ | .. | a cant, on ee 
British American Tobacco...... 4%,* (Sept. 29 Tax free 4/4 in £ | .. we 
Bristol Channel Steamers ...... Be i lee Less tax nt ; BANKS. 
City of London Electric ........ 10 Sept. 23 . | ee . 
Dizon and Corbits, dels ----| 5% |: i | os | SORES EPH SERRANO. — The tnpert and accounts for year enie 
se ene Chemien... Seat) -> | Tax _ io | °: | March 31, 1923, shows that profits, after providing for expenses « 
et on og: + 124 |, | management, all bad and doubtful debts, and other contingency 
Fletcher, Son, and Fearnall ....| .._ -- | Tax free ' 5 | 10 | and after making provision for the annual donation to the pr 
ee Salen oes. A" ond 7h -* i . dent fund, also bonus to staff, are £574,838, as compared with 
amet | 3 | toon a | ch | Pte ee Geeeeey pee. | Ro nemamy divided is eatngl 
John Power ........ aE ee ci % | 16° ‘ at 2s 8d per share. The reserve fund is strengthened by the alloca 
— and = Birmingham m4 | 10 | m | tion of £150,000, making reserve fund £1,825,000. The sum 
Milford Docks,“ A” Stock......| 12/6% |Aug. 30 ns .. | £421,957 is carried forward, against £430,819 brought int 
ee etaeracsrersrrsseress~ .} 3 ‘ % | a | accounts. The balance-sheet totals £45,306,116, against £43,3 
Oxford Electric ......... weccees | §° a aa co | oe Deposits at £30,003,927 compare with £28,676,603. Bills payatk 
dieiaon cl ie Te. | kotn "| tr [are at £3,644,908, against £3,713,175. Cash is at £7.07 
Pinchin, Jobnson, and Co........ 6 %* Sept. 8 ee against £7,427,410. Money at call and notice stands at {5,9 
ee. | | ig against £4,105,403. Bills receivable stand at £4.847,930, again: 
Provincial Cinematograph’ 7 £ 2,869,861. Investments total £ 4,663,293, against 3.552.017. Bils 
Scottish General as _ | - Less tax. * | discounted are at £1,595,043, against £1,471,430. Other advance 
Scottish Iron and Steel, Pref. ... 6 | .. | Less tax + at £17,746,718 compare with £23,312,130 in the preceding re 
Seoubelige deal end een... 5 %4 | } 2 6 and accounts. 
Southern Caltforaia iidison'.---| 2°% | °° | Quarteriy | 10 | BRITISH BANK FOR FOREIGN TRADE,—The report and acco 
Staveley Coal and Iron.......... 1/ p.s.t)(&bonus, 24%). 10 7s | for the vear ended April 30, 1923, show a net profit of £10,202, 7% 
Sedieide 4% on a Sa Fe which is added £32,981 brought forward from preceding vear, bis 
wenn Gee ears o> Oct. 11 Less tax. : making £43,243 available. The directors state that because {the fi 
Weline WetereniGe ........ 6h - a . Continental situation and the slow recovery of Russia the 
at yy - Gas,Cons. .... a | . ° not recommend the payment of a dividend, but that £23.00 * 


applied to writing down the value of investments and provis! air 
bad debts, and the balance, £20,243, be carried i rward 
balance-sheet totals £514,520. The assets are loans to custmeh 
£256,106; investments at cost or under, £129,914; premises ac uct 
£46,000; and cash, £82,499. The liabilities are—issued capi 
£240,000; deposits, £231,276; and profit and loss account, £4)4 
IMPERIAL BANK OF INDIA.—The net profit for the half-year ent 
June 30, 1923, amounted to Rs. 76,01,175, as against Rs. 63 $224 
in first half-year, 1922. The dividend is the same at 19 pet“ 
per annum. The sum of Rs. 12,50,000 is put to reserve, Rs. §,0 


-~* 


to pension funds, Rs. 5,00,000 to premises, while Rs. 19.07% ° 


CrossLer Brotuers.—No dividend is proposed on the ordinary or preference 
shares. 
Gov Lp STEAMSHIPs AND InpusTRIALS.—Owing to the continued depression in 


the shipping and ancillary trades and the unsatisfactory outlook no dividend is 
declared, 





MaNnGaNneEsE Bronze amp Brass.—Owing to the depression in the shipbuilding 
trade the dividend on the 6 per cent. preference shares due September Ist will not 
be paid. 








MINING OUTPUT STATISTICS FOR JULY, 1923. 





| Tons 


























l carried forward. In comparing the figures for half-year 
Reco . . serve 1 
Crushed. Gold vered. June 30, 1923, with the half-year ended June 30, 1922, TT" © 
oe “ at Rs. 4,35,00,000, against Rs. 4,11,82,805. Public depos» *" 
, at Ez Zs | Value. | Profit. | at Rs. 12,56,70,782, against Rs. 16,72,85,849. Other deposs *” 
_ ae | Mill.) 26 Total. | Rs. 70,47,71,973, against Rs. 63,36,20,694. Cash stands 
5F oF > , ~.varnment securite 
at | Rs. 29,13,48,654, against Rs. 33,95,74,445.- Governme here 
. Gold. ‘Tons. | Tons. Ozs.|Ozs, Ozs. | a ! £ are at Rs. 8,02,63,672, against Rs. 7:72537,915- Loans 7 
Esperanzm ...-.--.se-eseee] 0.0] ee | ee | oe - -- | *$5,955 | Rs. 15,87,06,221, against Rs. 14,20,98,283. Cash credits ams 
eaten ea Datel «0+. Lose os ve foes | ove — .* Rs. 30,40,29,515, against Rs. 26,25,77,119, and bills Ks. 53°" 
Oroville Dredging — at weer : against Rs. 4,54,98,991. ; 
Nechi (15 days to Aug. 16) so I’ ws o - és oe 17,579, ‘» the year ene 
Peso (il Gaps toAng 3%..| eno en vo $2622 ; QUEENSLAND NATIONAL BANK.—The report for eas 
Waihi Grand Junction ....| 7,700; .. 6,598\(silw’r') 2,096 (gold) ° June 30, 1923, shows a net profit of £149,351; against = geet? 
<4 nn | en Se Bee eee Leese brought in to the diss 
Loss. from preceding year, making £158,177 available. Ly aa 
—— . ————— | dividend is again 12} per cent., free of Queensland a eal 
‘Output. Other Notes in Return. This dividend absorbs £100,000. The sum of £40 Dest 
si : an ferred to reserve fund, and £18,177 is carried ; rward. ae 
Coal. ons. | stand at £7,519,294, against £6,898,730 in preceding Ye" 
vhis JORNETG ccccccccoces 4 i ¢ , r ”~? be > 
Chislet oma 612 Week ended August 25th Advances stand at £7.756,322, against £7,869.401. 
Nigerian Base Metals = 8 ee 
Ce ; St ie Rn ee en eee MISCELLANEOUS. al 
Mount Lye...—During the four-weekly period ended August 22nd there were ' 


smelted Mount Lyell ore 459 tons, North Lyell ore (direct to smelters), 289 tons, JOKAI (ASSAM) TEA.—The secretaries write %5 follows 


coneentrates 2,284 tons. The converters produced 401 tons of blister copper, | questions of splitti 1 2 » shares of the compat 
containing copper 598 tons, silver 7,593 ozs, gold 119 ozs. The mill treated 9,75 . “I ng up the ordinary s ; 


xiv - » = , o bh ought forwa! 
tons of ore, and produced 3,368 tons of concentrates. Furnace ran 15 days. igs ——- P a = ys shares ~— a os holders an 
- n once a é sharenvus "7 take Y 
Mount Morcan —Cabte :—“ For the four weeks ended Aug. 2ist, treated 5,112 these matt “ oo yon ecns fies Ya directors privat’ 
tons Mount Morgan ore, 141 tons Many Peaks ore, 5,074 tons concentrates, and nil ; ers have been pressed on the ges 


a 
rons parchesed ore and cosonfiary yooSacte._ Produced 415 tons blister copper, | 'Ndividual shareholders. The reasons urged - these Cesk 7 
containing ons copper and 5, ozs gold, including 2 tons copperand 2 ozs | that they wi ble by WH 5, 
gold from Many Peaks ; also nil tons of copper and nil ozs gold rat purchased ill make the shares more salea , 


re “ : . : ne capita t 
ore and secondary products. Concentrator treated 16,145 tons ore for a produc- market, and at the same time will bring up = “ z the co 
tion of 5,640 tons of concentrates, containing 301 tons copper and 3,786 ozs gold. | ™OTe nearly representing the cost and the vaiue © ™ 


In addition toabove production have matte on hand containin yroperty p : . rw sonsideratie®, 
and 270 ozs gold.” ning 27 tons copper! Property. ‘The directors, after very careful ¢ ae the pee 


decided to recommend to the shareholders to split “ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


BEI ee eee 
| | Net 








ane oe Amount Appropriation, a 
Period | from | Pay- Avail- Diviaaaa Period Last Year 
Company. Gnding. Last | ment of ble for Spare Carried t 
Account.| Deben- Distri- Prefce Ordinarv. Reserve, Balance Net Divi 
| ture bution. L : Deprecia- Forward Py a a a 
| Zatenenh Amount. Amount. Rate. tion, &c. rous. | Gene. 
$< EET 





Bank of Ne Ww Zealand weer ween! 


Mar. 31 | 430,819 553,639 984,458 112500 300,000 134 150,000 421.958 682043 13% 


pritish Bank for Foreign Trade} April 30 32,981 10,262 43,243, .. os ¥ 23,000 20,243 a a 

yeensland National ..........| June30 | 8,827 149,350 158,177 a 100,000; 123 40,000 18,177 128819 123 

: Breweries. : 

Dailuaine-Talisker Distilleries .. June 30 | 11,264 38,235 49,499 3.946 21.393; 204 10.000 14.160 39,200 20+ 

Gas. 
Cork G&S .<-+eeee socccesccesess| JunO SO") .. 5,506 5,506 .. 3,290; 8 1,120 1,006 a a 
Woking District.....++++++++e+-| June 5O*) = 1,424 3,558 4,982 1,251 1.046 6 ie 2,685 1573 5 
Iron, Coal, and Steel. 

Sheffield Forge and Rolling Mills June3O | .. Dr 18,475 Dr i8475... oe »-» Dr 4,966Dr 13,509 . 
Rubber, &c. 

Perak PlantationS .....seeeeee--| Mar. 31 | 307 6,740 7,047 ae 4.450 5 a 2.597 323 nil 
Waterworks. 

Woking Water and Gas.......++.| June 30° 4,266 5,686 9,952; .. 5,468; 63 250 4,234 4451 44 





Half-yearly. 





;dinary shares into 10 shares of £1 each, and to give, as 
;. three additional £1 shares for each £10 share; that is, a 
hareholder will receive, for each single £10 share, 13 £1 shares. 
“his bonus will be provided by capitalisation of a portion of the 
reserve, and it should be understood that future dividends will 
have to be distributed over the larger capital. In order to carry 
t this proposal, it is intended to increase the nominal capital of 
the company by £200,000, which will leave a margin for future 
evelopments. An extraordinary general meeting of the share- 

lders will be called early in October to consider and, if thought 
fit, to pass resolutions covering the above proposals. We take this 
pportunity of informing the shareholders that the directors have 
old half the current crop at a price little above that obtained last 
ear, thus ensuring a handsome profit for this season.’’ 


BARCELONA TRACTION, LIGHT, AND POWER.—The following 
figures from the eighth annual report give the revenue and interest 
harges of the company for each of the years 1920, 1921, and 1922 :— 





With tiie oe a 
| 1920. 1921. 1922. 

mite aT zZerun wea 

Revenue of the company ...... 1,998,878 2,065,537 ee 2,575,466 


Less— 
Administration and general | 
CXPEDSES ......scceccscccccecs| 214,785} 160,936) 142,265) 
Re-organisation and issue ex-| 
penses incurred duringthe year; .. | .. 197,976 


340,241 
Less 1,784,0951,904,601, .. 2,235,225 
interest on 7%, prior lien “A”’ 

bonds, 6% prior lien “B’’! 

vonds (payable in cash), 6%, 6- | 

year bonds, 7% 30-year bonds, 

and service of 8% secured de- 
: bentures enna hh seseseeeeees 1,232,316 1,307,846 .. 1,496,866 
balance of revenue available for ——————_ eames 
_ interest on first mortgage bonds! 551,779 596,755 ... 738,359 
‘mount of interest paid on first | ———-————_ coed 

mortgage bonds (being at the! 


rate of 2%, per annum)........: 731,169 753,627, .. | 715,273 


SUN LIFE OF CANADA.—The report and accounts for 1922 show 
‘nat the new policies issued numbered 31,518, assuring £18,657,257. 
“ot 1921 the number of new policies was 35,096, and the amount 
«18,528,876. The total assurances in force on December 31st last 
vere 298, 304 policies for #,129,740,727—an increase on the year of 
+1%-450,1S0. The premium income was 5,289,926, against 
732,105, and the funds increased from £25,800,042 to 
<347°4,777, including £5,178,530 received from other companies 
g. suring risks. The average rate of interest earned was 
>, Per cent. In the course of the year profits to the amount of 
sure were paid or allotted to policyholders, and the valuation 
fags) OF assets over liabilities was £2,932,073—an increase of 
— providing for investment fluctuations and other 
how 4} cies. The accounts deposited with the Board of Trade 
Kin — the new business transacted last year in the United 
402 annuities for fn: 3,538 = policies, assuring £1,701 4s — 
Kinga 435,503. e€ premium income in the Unite 
08 6 Was £470,647, and the consideration for annuities 


7 


£291,611, 
stem etl, REINSURANCE —The report for 1922 shows that the net 
the claims meld 6 ry and general department were £285,346, and 
and Providing a outstanding £164,398. After meeting expenses 

masion plot unexpired risks, there was a balance of £17,299. 
921, and is bane was closed for new business on December 31, 
nd loss. a balance yy off ; after transferring £9,930 from profit 
and loss shows a bala £7,500 remains in the marine fund. son 
Preliminary ex valance of £8,629, which reduces the accumulated 

~ &xpenses from £37,182 to £28,553. 


nto 








Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Harvesting operations have been interrupted by adverse climati 
conditions, and a few weeks of fine weather is now desired in 
order to secure the crops. Spring barley and oats have 
derived benefit from recent rains, and now present prospects of 
a better yield. In Southern localities winter wheat and oats are 
being threshed, but in other districts operations are delayed by 
heavy rainfalls, consequently only small quantities, so far, are 
coming to market. Native wheat continues to rule steady at gs 2d 
to gs. 6d per 112 Ibs, free on rail, as to sample. Imported descrip 
tions were in better request, but after a firm opening, prices gave 
way slightly on sellers showing more disposition to press forward 
positions. No. 1 Northern Manitoba quoted 49s, No. 2 hard 
winter 44s 6d, choice white Karachi 435, red ditto 42s 6d, Rosafe 
625 lbs 44s gd, and Barusso 62} Ibs 43s 9d, all per 496 lbs ex ship 
terms. In the floating and forward cargo section a fair business 
transpired at generally firm prices, though top points were not 
always maintained. Of wheat, steamers of West Australian 
September shipment sold at 44s, Rosafe 623 lbs afloat 43s, 
September 22nd 41s 10}d, choice white Karachi afloat 41s 3d, 
soft Western Pacific loading 44s, and No. 2 Western red ditto 
September-October 15th to Japan at 44s, all per 480 lbs. Maize 


Steamers of La Plata on pissage 32s 6d to 335 3d, according to size 
and position. September 15th-October 33s 3d., Bessarabian 
September 33s per 480 Ibs. Barley.—Steamers of Algerian 
Tunisian early September sold 22s 74d to 238 per 400 Ibs. 
Flour steady, while in fair demand. JLondon standard straight 


run quoted 38s, patents 40s, to 41s, Town households 36s per sack, 
delivered. in Metropolitan area. All English country straights 


BARGLAYS BANK 


LIMITED. 
HEAD OFFICE : 54, LOMBARD STREET, LONDON, E.C.3. 


And over 1,700 Branches in England & Wales. 


Executor and Trustee Business Transacted. 


Every Class of Banking Bus ness Undertaken. 


Chief Foreign Branch: 
168, Fenchurch Street, London, E.C.3. 


AGENTS AND CORRESPONDENTS THROUGHOUT 
THE WORLD. 
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328 ner sack, delivered to London stations. Of imported, 
Manit patents range from 37S to 415, as to quality. Muinne- 
apol atents 40s 6d, and Australian 358 to 305, all per 
2s | st a Millers’ offals remain quiet. Broad bran qu ted 
<s od to 6s; ordinary, 5s 3d to 5s 6d; middlings, 8s 3d, bags in 

ied. ex mill; light oats, 6s 34; powdered oat husks, 5s gd ; 


feed oatmeal, 8s gd; ground oats, 135 9d, free on rail, all per cwt. 


Bark steadv for native malting kinds at 1os to 12S 6d, with 

ling § rts ranging from 7s to gS as to sample, free on rail per 
1:2 Ibs. Imported steady. Califormian quoted gos to 425; ¢ hilean 
rewing, 398 to 43S, as to sample, both landed per 445 Ibs; No. 4 
Canadian Western, 26s 6d; American malting, 48 lbs, 26s; Alge- 
rian- Tunisian, 2¢s, all ex ship; Danubian, 27s 6d to 28s; Karachi, 
avs: Persian, 20s 6d, landed, all per 400 Ibs. Maize, 3d to 6d 
per qr dearer Plate, ex ship, 338 6d; ditto, landed, 35s; No. 2 
vhite flat African, 34s 6d; No. 6 yellow ditto, 33s 6d: both ex 
ship. all per 480 lbs. Oats, English, steady, at 7s 8d to 1os 4d 
per 112 Ibs, free on rail, as to sample. Imported tends firmer. 
Plate, ex ship, 21s od; ditto, landed, 235; No. 2 Canadian 
Western, landed, 27s 3d; No. 3 ditto, 26s gd; No. 1 Canadian feed, 
ex ship. 24s 6d; No. 2 ditto, landed, 25s; New Zealand ‘‘ A”’ 


grade, 375 to 38s; ‘ B”’ grade, 36s to 37s, landed, all per 320 Ibs. 
Oatmeal steady, with a fair demand. London made, all cuts, 


wot iz7s 6d; whole groats, also rolled oats, 17s 6d; flaked oats, 
18s, ex mill; ordinary Scottish oatmeal, 20s to 21s, and American, 
Il ts, 16s 6d to 17s, all per cwt 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, 1921-22, 1920-21, and 1919-20 :— 


| 1922-1523. 1921-1922. 1920-1921. 1919-1920 


Estimated sales of home-grown wheat— Cwtsa. Cwts. Cwts. Cwts. 


1 week to Aug. 25......... ccvceces eeee 216,073 76,230 397,128 66,174 
50 weeks to Aug. 25....cescceeesseeeeeee+ 17,184,937 16,216,226 13,274,149 10,892,955 


Average price of English wheat per s d s 4 
CWE. .ce 


s d s d 
il cee oe a eect eens 9 2 11 33 15 2 21 2 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 














QUANTITIES SoLD. AVERAGE PRICE PER Cwr. 
Wheat. Barley. Oats. Wheat. | Barley. Oats. 
—_— Cw. | Cw. | Owe. 86a); eas) eda 
Aug. 18 ...... 67,932 9,524 43,629 9 8 8 3 8 7 
_ eee 215,073 21,914 47,438 9 2 8 8 8 4 
eee 56,357 22 046 29,386 17 1 24 3 22 2 
i -tsseenneee 66,176 25,554 40,159 21 2 21 11 19 10 
EE Witateiiinaneis 397,127 85,761 | 54,046 15 1 16 8 ll 6 
Bee wecensecs . 76,230 5,818 | 25,071 11 5 ll 0 10 3 
IRON, STEEL, AND COAL. 
r Middlesbrough correspondent’s report, dated August 3oth, 
s as follows Pig-iron: The market opened after the holidays 


with a better tone and more inquiry. Whilst No. 3 Cleveland 


*.M.B. has been reduced to 100s per ton, East Coast hematite 
mixed numbers are still quoted o8s 6d per ton, with No. 1 at 6d 


premium. Manufactured iron and steel: The local steel works 


have restarted after about 10 days’ inactivity, and although things 
are quiet, there are signs of returning interest. (Quotations remain 
unaltered at £10 for steel ship plates, £9 10s for steel ship 
angles, £12 for iron bars, and £9 10s for steel rails. 


Iron ore: 
There is no change in the position 


Best Bilbao Rubio remains 
nominally at 23s per ton, c.i.f. East Coast. 





Our Sheffield representative writes:—Another week having 
passed without any sign of a buying movement in the iron and 
steel trade, the position of the large works has reached a highly 
critical stage, and wholesale stoppages of plant are believed to be 
imminent. Furnaces here and there are being damped down, and 


not sufficient new business is coming in to warrant the continued 
operations of the remainder. 


A sudden revival of buying would, 
of course, save the situation. 


The dearth of orders has the effect of 
depressing prices below a remunerative level, and the reports of 
steel and iron works losing money every week are only too well 
founded. A lot of the work on hand was only secured by quoting 
below cost. Production to-day is a good deal below the level 
obtaining before the holidays. The contraction of activity extends 
to most branches of mild steel. finished iron, and foundry work. 
In tool steel and other products of the crucible matters could not be 
much worse than they have been in the past, and here and there 


hears o an cain : , 
obe hears of improvement. Work is fairly constant in railway 








i 

YP 
(September : 1923, ¢ 
steel, high-grade steel strip, and motor cx nstructional < 
tions have never been so bad in the cutlery 


picsent, as exports have been falling away 


since the year opened, and shopkeepers ar: vir an 
niggardly scale. ‘There is no indication yet of t 
in connection with the Christmas season trad; tt . 
maintains considerable activity in the export 

tions at home are certainly no worse than last 
manufacturing consumption has declined since | 
being maintained. The damping down 


ot 


a number 
furnaces has reduced the demand for coke in this 
theless, makers can sell plenty to the Continent 
them to maintain prices within a shilling or two of the bien, 
figures. Current quotations per ton at pits are :—Best ha; re 
branch, 30s 6d; best Barnsley silkstone, 26s 6d; 
steam, 218; Tyne steams, 23s 6d; Blythe steams, 
11s 6d; nutty slacks, 108; smalls, 7s to gs. 
nl 


South Yorks 





Our Glasgow correspondent writes :—Business this wes 
and steel productions has continued very quiet, as fe 
it has been at any time since the year came in. 


, 
] 1g-lron pn 


are turning out uncommonly small quantities of tonnage. 
and there have felt constrained further to 


furnaces—those on hematite as well 


reduce their blow: 
as those on foundry 
Demand on home account, it is stated, barely covers 


beyond which consumers do not care to go. Export inogyir 
(confined, it may be said, to the United States) has fallen off 
experienced traders are of the opinion that it will soon come ; 


in view of the improving business advices circulating on the z, 


other side. It was hoped a few days ago that the difficulties 
the boilermaking branches would have been adjusted 


1 ere this 
that hope has not been realised. In the circumstances, it ¢ 
understood, no shipbuilding contracts worth speaking about 
being given out, and the number of empty ships is steadil 


creasing. In the repair berths some half-dozen boats are 


verhaul, as against 30 vessels in normal seasons.  Structur 


steel sections are in encouraging request; but there is less 


at the moment in heavy engineering, such as bridge-t 





wagon and carriage finishing, locomotive § enxineeri 
engineering plant generally. 


Our Cardiff correspondent writes :—Depressed cond:t 





Inland Tel-grams : a i 777 Cables : 
Arcosarcos Ave. a Arcosarcos. 
don. ee AB.C. 
Tele 


. A. Sth & 6th Edition. 
Lendon Wall 6626 — Bentley's 


(ten lines). Marconi, Zebra. 
as 


ARCOS LI” 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA q 
MANUFACTURED GOODS OF ALL KINDS. 











BRANCHES : 


NEW YORK : MOSCOW : Tverskaya I. 
136 Liberty Street (Urol Ploschadi Revolutzii) 


PARIS: 1 Rue Taitbout.  PETROGRAD: Ul Gertzena 24. 
CONSTANTINOPLE KHARKOV : 24 Rimarskays. 
or ° 
uveda, Galata. TIFLIS : 38 Rustaveli Prospekt. 
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htly less for prompt shipment. Moreover, this easiness | nearly so, tone will be able én ct Ws 
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to the regulation either of prices or of output. 
nt market quotations are approximately as follows :—Best 
ralties, 28s 6d to 29s 6d; second Admiralties, 27s 6d to 28s 6d 
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a oer sack. delivered to London stations. Of imported, steel, high-grade steel strip, and motor constructional steel; 
328 per Sack, wd as to quality Minne- | tions have never been so bad in the cutlery and plat, trade 
; Manit patents range trom 37S to >= ea . . »¥ . ave 2 ‘ , . ss ne ae 
te Mi ote aos 6d. and Australian 35s to 36s, all per present, as exports have been falling away at an alarming 
i pol; pas oS 7 ane a ad bran quoted | since the year opened, and shopkeepers are buyi; a 
i Ro | store Millers’ offals remain quiet. Broad bran q ; 
a 28o | store. - area. niggardly scale. There is no indication yet of the cyst ee 
ij ion rdinarv. cs 2d to <s 6d; middlings, $s 34, bags 1n : g . lomary s 4 
3 5s . ony a J wdered oat husks, ss od; | i” connection with the Christmas season trad: Phe 1] 
] , ' i] rh oats, ¢ 2g) >) ae ; he . ’ al 
lucie x mill; light oats, 65 3 I : oe maintains considerable activity in the export market. ana 
‘ 1 8s gd; ground oats, 138 94, free on rail, all per cwt, . ; — 
et _ } a kind : to 128 6d, with | tions at home are certainly no worse than last week alt 
t vy f la lailting Kinds é 10S tO 125 UU, . . 7 . -_ 
Bar steady for native malt . ? mple, free on rail per manufacturing consumption has declined since Py 
' sorts ne from 7s to gs é o sample, tree o é , om : *aCES 
4 I rts ranging a ~ , pt co - being maintained. rhe damping down of a n r of } 
Imported stead Californian quoted gos to 425; Chilean : . 
f ri2 it a ey’ ' ae nate 7 8 Ibs; No. 4 furnaces has reduced the demand for coke in this country \ 
5 a 20 , Ss, aS to sample, bi andex OT 6 1V55 .0.- : . . “et 
brewing, 395 to 435, as to Samps , - I g = 6s: Alge theless, makers can sell plenty to the Continent, and this w 
' stern. 26s 6d: nericé alting, 4 S, 205; 4 ; . a m 
Canadian Western, 2f ny _— - ma & rs Ss: Karachi, | tem to maintain prices within a shilling or two of the } 
| 7 . << oT) de 1 q . -<. < O 28S: c « . B x Aaa 1 
lan, 258, all ex ship; anubian > ” a i to 6d | fgures. Current quotations per ton at pits are :—Best hand. 
- a 6s 6d ided. al , ‘ s. Maize, 3d to 6 : : AU-p 
278; Persian, 20s 6d, landed, all pe - 4 -* diel No. 2 | branch, 30s 6d; best Barnsley silkstone, 26s 6d; South Yor 
ner re! ate. ex ship, 238 6d; o, landed, 358; No. 2 ti . TKS 
4 pe leare! Plate, ex ship, 335 © — ' , bot! steam, 218; Tyne steams, 238 6d; Blythe steams, 2 <] 
“a oc ‘ 24c ‘ ‘ > > \ j oO, boa: oth ex : 5 “a E 
i h at African, 348 6d; N 6 yellow ditto, 335 , | 11s 6d; nutty slacks, 10s; smalls, 7s to gs. 9 
ship, all per 480 Ibs. Oats, English, steady, at 75 8d to TOS 40 fem 
per 132 lbs, free on rail, as to sample. Imp rted tends firmer. Sete 
5 Plate, ex ship, 21s 9d; ditto, landed, 235; No. 2 Canadian Our Glasgow correspondent writes :—Business this week in jro, 
ef Western, landed, 27s 3d; No. 3 ditto, 26s 9d; No. 1 Canadian feed, | and steel productions has continued very quiet, as feature} 
, lar ’ ; 
4 ex shit ss 6d: No. 2 ditto. landed. 2<s; New Zealand ‘‘ A” | it has been at any time since the vear came in. Pig-iron maker: 
it x i} «4 . 
ti grade, 378 to 38s; B”’ grade, 36s to 37s, landed, all per 320 Ibs. | are turning out uncommonly small quantities of tonnage, and her : 
‘ Oatmeal steady, with a fair demand. london made, all cuts, and there have felt constrained further to reduce their blow) 
; quoted 178 6d; whole groats, also rolled oats, 17s 6d; flaked oats, furnaces—those on hematite as well as those on foundry 
i r8s, ex mill, ordinary Scottish oatmeal. 20s to 21s, and American, ] Demand on home account, it is stated, barely covers prompt needs 
4 ts, 16s 6d to 17s, all per cwt. beyond which consumers do not care to go. Export inquir E 
(confined, it may be said, to the United States) has fallen off - 
| COMPARATIVE AVERAGES OF GRAIN. experienced traders are of the opinion that it will soon come aga 
The following table gives the estimated sales of home-grown wheat | in view of the improving business advices circulating on 
during the harvest year 1922-23, 1921-22, 1920-21, and 1919-20 :— other side. It was hoped a few davs ago that the difficulties 
—_ eae the boilermaking branches would have been adjusted ere this, | 
| 1922-1523.) 1921-1923.| 192C-1921. 1919-1920. | that hope has not been realised. In the circumstances, it car 
iabeiinainimn jiilaaaainidiggnioninneatianiaiimamniscanecietolia — ee understood, no shipbuilding contracts worth speaking about 
Estimated sales of home-grown wheat— Cwrts. Cwts. Cwte. Cwts. ett ilies 4 wre 7 be i: lilee te etal ; 
L week to Aug. 25.........ss0000000s | 216073 | 76230 397,128 | 66174 | being given out, and the number of empty ships is steadil E. 
50 weeks to Aug. 25...cccccccccssees -+e++ 17,184,937 16,216,226 13,274,149 10,892,955 | creasing. In the repair berths some half-dozen boats are oe 
A : a os -% moan a ‘can overhaul, as against 30 vessels in normal seasons.  Structur 
verage rice 0 ENgiils whnea er § 8s 8 ’ 
—_— sa Ss See om 9 2 1h 32 15 2 21 2 steel sections are in encouraging request; but there is less 
at the moment in heavy engineering, such as bridge-t 
: The following is a statement showing the Quantities Sold and the | wacon and carriage finishing, locomotive enineering 
& Average Price of British Corn in the past two weeks, and for the | oj peering plant generally 
‘ corresponding week in each of the years from 1919 to 1922 :— a Ps > Aaa 
: QUANTITIES SoLD, AVERAGE Price PER Cwr. Our Cardiff correspondent writes :—Depressed conditions i - 
—EE ee Se —E : ' 
Wheat. Barley. Oats. Wheat. | Barley. Oats. 
1923. Owts. 7 Cwis. < Cws. a ea, es a —_— o a 
Aug. 18 .... 67,932 9,524 43,629 9 8 8 3 8 7 
SD seanns 215,073 21,914 47,488 9 2 8 8 8 4 
: 1919 evevece 56,357 22 046 29,386 17 1 24 3 22 2 
£ aay pexwe pesee 66,17%6 25,554 | 40,159 21 2 21 11 19 10 \ 
ee) Seca 397,127 85,761 | 54,04 15 1 16 8 | ll 6 Inland T Cables : 
i, ’ 34, elegrams : 
a __ peaaenyes »| 76,230 5818 | 23071 115) NO Ww 3 mth od Arcosarces. 
# London. ABC. 
; T : Sth & 6th Edition. 
Lendon Wall 6626 Bentley's 
(ten lines). Marconi, Zebra. 
IRON, STEEL, AND COAL. TD 
ir Middlesbrough correspondent’s report, dated August 3oth, -_— 
s as follows:—Pig-iron: The market opened after the holidays 
. . ; 
with a better tone and more inquiry. Whilst No. 3 Cleveland 
. . o 
Si, tenia: Seance: jaaataeth: u-snein teste am, dio ani emma Capital £1,000,000 
mixed numbers are still quoted o8s 6d per ton, with No. 1 at 6d 


premium. Manufactured iron and steel: 


The local steel works 
have restarted after about 10 days’ inactivity, and although things 
are quiet, there are signs of returning interest. 
unaltered £10 for £9 ws for steel ship 
angles, £12 for iron bars, and £9 10s for steel rails. 
There is no change in the position. Best Bilbao Rubio remains 
nominally at 23s per ton, c.i.f. East Coast. 


Quotations remain 


at steel ship plates, 


Iron ore: 





Our Sheffield representative writes:—Another week having 


passed without any sign of a buying movement in the iron and 

steel trade, the position of the large works has reached a highly 

critical stage, and wholesale stoppages of plant are believed to be 

imminent. Furnaces here and there are being damped down, and 

not sufficient new business is coming in to warrant the continued 

operations of the remainder. A sudden revival of buying would, 

of The dearth of orders has the effect of 

depressing prices below a remunerative level, and the reports of 

| steel and iron works losing money every week are only too well 
founded. A lot of the work on hand was only secured by quoting 

cost. Production to-day is a good deal below the level 

obtaining before the holidays. The contraction of activity extends 


to most branches of mild steel, finished iron, and foundry work. 
In tool steel and : 


mm 


course, save the situation. 


below 


other products of the crucible matters could not be 


ch worse than they have been in the past, and here and there 
owe hears of improvement. Work is fairly constant in railway 








49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM_ RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 

MOSCOW : Tverskaya 1. 
(Ugol Ploschadi Revolutzii), 

PETROGRAD : Ul Gertzena 24. 

KHARKOV : 24 Rimarskaya. 

TIFLIS : 38 Rustaveli Prospekt. 


NEW YORK : 

136 Liberty Street 
PARIS: 1 Rue Taitbout. 
CONSTANTINOPLE : 


Rue Vorvoda, Galata. 
etc., etc, 
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terised the Cardiff c mal market during the week Exports 
i ntracts have been well up to the average, but current i 
<« have been scarce, and prices have not only been easier, but 
touched their lowest point during the current vear Rest 
4 ties, for instance, which two or three months ago wer 
etrongly round about 42s 6d, have been done at 28s 6d and 
“tightly less for prompt shipment. Moreover, this easiness 
% ied with a slight reduction in the output of coal Man 
ers are still taking their annual holiday, and the S 
i 1 August restriction of output would tend to stiff 
5 ‘ fulfilled Colliery salesmen are disquieted, but 
lar I »v the depress} n. The collieries a f 
; S t fa rther increase in labour costs | 
Vf | s certified an inc ise in wages from 27.62 pet 
17 t standard rates of 1915, and this higher wag 
perati until the end of October Ra Eee | a 
g or Ips are acting in concert with a \ maintair 
but so far n general scheme has ever en mooted 
view to the regulation either of prices or of output 


rrent market quotations are approximately as follows :—Best 
nd 














, \dmiralties. 28s 6d to 29s 6d ; sec Admiralties, 27s 6d to 28s 6d 
F + drvs. 208 6d to 30s 6d; best bunker smalls, 19s to 218; ordinar 
< s, 16s to 178 6d; anthracite big vein, large, 45s to s<s 
rt, 428s 6d to 50s; inland blast furnace at ca 
zs: patent fuel, 30S tO 335; pitw od, ex ship, 32s od. ¢ 23S 
E the tinplate trade the situation has appreciably improved. Tin 
e steel bar prices are firmer at the minimum figures than 
een r some months, and galvanised sheets | 
i 1. Two or three heavy orders have been pl 
g t lavs, and the outlook generally is brighte: 
ee . -oas 1, ive re nth icauired th \\ rr ) ‘ 
i i ported to be accumulating ex tionally } 
5 wer-grade iron ore from France and (ay: 1 for t 
CUMBERLAND IRON 
{ OUR WORKINGT CORRES \ 
t tte tor n the (¢ er} nd Nort} 
t ( T it ] t + the 
t a 
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fe 
ce 
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FREDRIKSSTAD 
PRIVATBAN 
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Banking and Exchange 


Business 


ee 


q of every description. 


A eS Ae Fee 


"=== enna eettineeeeeieneeenememneeiieeeenteeemsiieienemeeeteeemmens 


London 3 
“On Bankers :—Hambros 


mited; 


Bank, 
London Joint City & Midland Bank, Limited; Cox & Co. 
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- Limited; Westminster Bank, 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—Augnu 


st 24, 1923 


Same Period Same Period 
1922 921, 


cee 


Description, 


+ Stage crtaten sa “ttae Meg 


FOE PE Re ay ARMED sett 


Good Med, 
Med, Fine 


gid $ sig 6 Gia ¢ 
8 ¥ S S26 a .ei2e s 
= = - nas = Ln = 
Oia a a2 Oa & 210s & j 
oe ; . 
djd:did did d d.did a 
n! 


Sea Island....... am! nomi om! om: 


se a OR 8 AEN 8 NET SALT pence ty EE ESE Heit eA 














eoccccceces! of om! am!iaml 3} 4 
Florida do ....cccccccccceses «+ OMI Om! nm! nm) ami amiinm! nm! om! omi am! i 
Georgia do........eeecceeees, e+» Mm!) nomi am) om! am! nmlnmi nn ‘a ‘ j 

Ord i3 CLM MidGM MF GOLM GM GOLMGM 
American ....cccccccccccee 1409 1439 1489 1519 1564 1629 123013151585 781 831104} +4 
Brazilian ; Mia MF Fr. G F Gd Phe MF! Fr. Gd. MF Fr. Gd ; 
Pernam ......-cseeeceeees, oe 145415041579 .. | .. 11701320! .. 68/931 .. 1} 
Parahyba, Rio Grande, ac. .. 145415011579 .. | |. 1170/1320 /: 68193) ; ial 
Maceio, £0. ...ccccove coos} oo (645416041579: .. | .. | LIMISA 68i 93) .. j | 
Mossoro, &6....cccscccsces oe o | wa 70 13 6°81' 931 .. i 
2 coccesocese| co MSH ISOUISD 713 681 O31 .. : ; = 
Maranham, &c, .....+.... ++ 170.13 - 681; $3i; .. ees 
DT dcictiedestwanesl o4 19 1479 .- 1226430 = ees - oe op 
Egyptian : G.b Pne Fr GF Gd Zé . 
Upper ...ccccccccecsescoses, ce 1G2e 1690 1325'1400,1525 .. 25 122 ? 
Bakellaridis .......eeseee- 0% ) 1625 1865 1500)1725 2025 . . ; 
i icvecccecevccesetens! 64 1625 1780 1350 147 7) 4. $25 132 
Peruvian : Fr Fne MF Fr, Ga : 
DN: ccutiewaiwemdwabner oe tom Ean 1900 . 149! 26 100 i 
Moderately Rough.+...... «. | -- 1428 om - 12751400 .. 7751 } 
Smooth ...ccccccecccecces oo 1479 1554 1604 1654 1704 13051455 1605 7°51 1081 12c 
Tanguis ....ccccccccccccee oe 1479 1554 1604 1654/1704 13051455 1605 .. ../.. ; 
BEUORE . .ccccccccccoccevc! co | co LOMOISTOIGRDIGTS:: 2. IEGIGGO) .. | oo | oe 
West Indian, &c. ....-..006 oe | oe - |19475,1575,1650 .. | .. 100 .. oy 
Do Sea lsland.... ..  -- 190022002500 2600 .. 23002900 .. 23 t 
African, East, &c. .......-.. 1000 1100 1250 1350 1450 1550 1125 13001500 72 12 
Mid FM GM ram ME Mid rom 
Do West .....02. o- 1479 1489 1499 1579 nmi - 1180 12 For . 
East Indian GF rer Gd. FGE id. Fne ror Gd, Fr ' ; 
Machine Ginned Surtee.... ..  -- +. 4335137 ere: we | 
Machine Ginned Broach.... .. 1120 116¢ 1200 1240 1280 109511351215 805 &30 8 
Mach, Ginned Bhownuggar 890 94C 9°9 1040 1090 1140 9851036 1115 644 6°94 i 
Mach, Ginned Oomra. No. 1 9°00 9°50 1000 1050 1100 1150 995,;10451125 650 70 7 i 
Mach. Ginned Oomra. No.2 .. 975 1025 1075 112 1020 1100 t i 
Machine Ginned Khandeish .. 900 950 1000105C 1100 945 9951 57 25.7 
Machine Ginned Comptah.. 1115 Gist ne ; 1106 77 i 
Machine Ginned Bengal.... 8°25 865 9°05 945 985 1075 835 875 3 51 
Machine Ginned Scinde .... 815 855 895 935 975 1015 825 865 945 3 8 
Tinnivelly.......... coccccc|saWOi1sea 15m oe - 1265135 J ° 
Madras, Western .......... 1050 109 1170 .. - 10401080 . TS . 3 


Madras, Northern ot ee 
M.G. Coconada, Red........ Fr 


China, Smyrna, &c 


MANCHESTER, August 
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(I.) Comparative Statement of the Cotton Trade. London through the merchanting section of the INdustry for 
Pee See medium sliped and scoured crossbreds from 46’s upwards 7. 
business has been mostly carried on at prices showing ' oe 
slight rise over those ruling last series in London. le ~_ 
expected that the B.A.W.R.A. offerings of Ney os 
Australian crossbreds, 70,000 bales in all, will include g im 





Previous Weeks in 1923. 
Price, 


Aug. Price,| Price,|Price, Price, Price, 
30, | Aug.| Aug.| Aug. | Aug. | July 
1923.| 23. | 16) 9% | 2 | % 





4 | al] aliajial ia roportion of average scoureds and slipes. The Cape (1; «4. 1.1 

ow Qe eal Fully Good Sg toa ne rere json oo a South American (16,000 bales) wools to be end aa 
; Egyptian .........+.. pre es 13025 1630 15°90 | 15°85 ae probably be of more interest to Germany, Belgium, and France 
SS... al | al | a 2} = ait than to anyone else. For several series the Continental buyers 
— G's twist (Egyptian) ........ per ib I “fe SJ . | a a -. have carried Punta wools above the Bradford level for their 
32-in. Printers, 116 yds, 25 by 36, Broad Bei 30 6 so 6 x0 6 9 9 2 C3 . hosiery trade, and it will be surprising if the same thing does 
Sein. aitto Si yds, 1b by 16 10 lbe..---.--.- 18 3/18 3/18 3/18 017 6 18 O| NOt happen again. The position of the industry, in spite of the 
39-in. ditto, 374 yds, 16 by 15, 8 Ibs 16 6 16 6 16 6 16 3,16 0 16 6| greater hopefulness that prevails in Bradford and other woolen 





(II.) Compared with Previous Years. 


areas in this country, is not greatly changed. There seems to by 
a great amount of money at the wool end of the trade owned py 
people who have plenty of confidence in the raw material, byt 
until the other great trades in the country become busy and the 
amount of unemployment is greatly reduced, there will be , 
shortage of money at the clothing end of the industry, and busines 
will be correspondingly quiet. 





| 
\Price, Corresponding dates in 
Aug. 


30, | { l 
1925. | 1922. | 1921. 1920. 1919. | 1918. 











| a ee. a|a 
Cotton—Fully Mid. American ..per Ib 15°30 12-76 |10-76 2260 | 19°21 E 
Baw Conon cakeliaridia Fully Good Fair ee! 

Egyptian ............per Ib 1665 | 1800 | 1800 | 67°00 | 30°00 | 30:19 
Varne—32's twist ......-cceecceeeee per ib, 21 i 18 51 | 41 | 55s 








= 40's weft sageonsnsosevecesoeaee a>) 21 i l 
=—_ 60's twist (Egyptian) ovveees sper lb 29 
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VEGETABLE OILS AND OILSEEDS. 
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s4@sds4 s4 es4s a 
, Printers, 116 yds, 16 by 16,32'sand50’s 30 6 32 6 31 0 78 6 59 0 71 6 , ae 
Boi erintings. 75 pas, 19 by 19, 32's and 40's KH 0 32 6 WD 6 S : s el ° : (FROM OUR CORRESPONDENT.) 

»10 ibs......00.. 18 3 18 3 18 O | ‘ . = 
Bie: disso! Sty yds, 16 by 1b, €2 Ibe ss... wWEIT0IWOTEHW 33% 9 Generally speaking, the better tone in the markets has been 
continued, and all round there is some revival, but to what extent 
it will prove permanent time alone can show. Raw linseed oil, 
AD despite slight fluctuations, has well maintained the recent advance, 
SEE WOCL TRADE. and a fair trade has been done on spot and in near positions, with 
keen speculating interest forward. A good proportion of the old 
Our Bradford correspondent, writing on Thursday, says :—The | Plate and the current Indian crops of seed remains to be shipped; 


opening of the Colonial wool sales in London next Tuesday is being 
awaited with keen interest by all members of the trade. The im- 
pression is growing that values will be well maintained; indeed, 
many expect an advance in merinos, and topmakers are adopting 
a firmer attitude in anticipation of this. Another encouraging 
factor is the reduction announced this week in combing charges. 
‘The new tariff shows a general reduction of 44 in merinos and 
fine crossbreds, a reduction of 3d. in 56’s, so’s and 48's, and 4d. in 
lower qualities. The lower charges, however, are not accepted 
without a certain amount of grumbling, many users being strongly 
{ the opinion that a more drastic cut should have been made. As 
itis, the current combing tariff still compares very unfavourably 
with Continental charges, and the temptation to send wool to be 
combed on the Continent remains. Rather more interest has been 
shown in tops during the week, and quotations are much steadier. 
Many firms, indeed, are asking shghtly more money for their 
standard makes, and it will be interesting to see how this market 
reacts to the London auctions. Some spinners report that particu- 
lars against old contracts have come to hand more freely during 
the last few days, but new business in yarns does not show much 
expansion. Botany spinners in particular are badly in need of 
work, though crossbred spinners are doing rather better. 


but demand is only moderate, and crushers only present in the 
market to cover immediate requirements. Dealings in the new 
crop are beginning, though tardily, and for new Plate £16 and 
upwards has been paid for January-February shipment. The 
strength in cotton oils has been aided by fairly large dealings in 
new crude Egyptian for November delivery, and prices both of 
crude and refined have further advanced. New black Egyptian 
cottonseed, which is expected to begin shipment early in September, 
has been dealt in at rising prices, but closes below the highest. 
Crude soya bean oil of English make, though in some request, 15 
overshadowed by the offerings of cheap Oriental. Palm kernel 
oil is reported in good demand, and first-pressure castor oil has 
been reduced by manufacturers to £50 (barrels free), ex Hull mil 
Exports of oil are moderately good, but below average, and reflect 
the lessened demand from the Continent and America over the past 
few weeks. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 
Quota- 
tions still show a wide disparity between selling prices and cost of 
replacement. The piece goods trade is quiet. Demand is “ 
and most orders lack bulk. 


Business was very quiet at the Bermondsey hide auctions ™ 
Thursday, and sellers did not accept the bids made for either best 
or second ox. Best cows also failed to sell, but I understand sales 
of seconds were made at s}d to s4d per Ib. Calf were also with 
drawn, but sales of best calf were made from s}d for heavies © 
103d to 114d. Seconds ranged from 4}d to ojd, and thirds at s¢. 
The tone was weak all round, and this is rather difficult to uncer 


stand in view of the fact that provincial prices have held firm = 
week. The Australian market is also a little weaker in sympét® 


with frigorifics, and little interest has been taken in dry hides. 
Cable reports from New York report an easier market, with bes 
Chicago packers offered at 14 cents. 

Trade in sole leather is quiet in Bermondsey this week, 45 
sumers fhink prices will fall. ‘There seems no stability in price 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899.) 


Capital Subscribed = - i. -  ¥60,000,000 
Capital Paid U . . > Y52,500,000 
Reserve —— . a > Y¥12,580,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton. 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe. 


spotty,”’ 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 

The outlook for the wool sales, which open on Tuesday, is very 
good, in spite of the fact that the series will last for the whole 
ot September, and 238,000 bales will be catalogued. Of these, 
about 185,000 wili be crossbreds, including 119,000 from New 
/ealand. Not many of them will be fine wools, and holders should 
be satisfied to sell the bulk of their medium and low qualities at 
last series’ rates or perhaps 5 per cent. more. 


17 
ail 


So far as is known 
present, America is not a buyer, and business in tops in 
Bradford, though considerably increased during the past fort- 
night, is certainly not on a level that allows of an advance on 
last series’ prices. There is a fair amount of stock in Bradford, 
except in fine sorts, which are expected to advance fully 5 per 
cent. Merinos will probably do the same, though most of the 
greasy wools are expected to be Continental type, and prices for 
them will depend almost entirely on Continental competition. The 
reduction in combing charges that occurred in Bradford last week 
vill make practically no difference to the amount Bradford users 








1 pav for f ; Moji, New York, hai, Singapore. 
can pa r wool. <A halfpenny per ib reduction fer combing Soerabaya, Seek ee ee, Sone eee, £0. a8 
merinos does not mean that more thaa a third of a penny extra and Correspondents in every principal town in the World 
can be paid for the wool, even assuming that top prices remain The Bank is incorporated by a Charter and is under special 

ly Th 


steady. he home woollen trade is in a decidedly better state 
than for some weeks past, and stocks of raw material in most 
jualities in merchants’ hands are rather below the average. Very 
irm figures are being asked for most types of clothing wools, and 
‘uring the last six weeks there has been a steady demand in 


supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, _ 
acts as Agents for other Banking Institutions. Deposits § 


received for fixed periods on terms which may be ascertain 
on application. 
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ranners with accumulations seem inclined to shade figures t 
nm is improving, and orders are more frequent for 
1) leathers. y, and all 
= it] ok is better, although Continental prices for calf are 
worry to home producers. Sheep leathers are dearer, and 
atinentai makers have advanced prices. 

“i ot trade is moderately well employed. 
is, however, quieter, although orders for sports 


he ul ner secti 

Up} . ak . 

— Some dressers are really busy, 
Sists . 


law 
Leicester, which 
ue 
kes lade 5’ shoes, 
pn a fair turnover. 

home and 


Orders for men’s shoes are n 


in, both on export account, to Leeds and 


ston districts. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, August 31. 


Quiet trading was in force in several directions, but particularly in 
the case of fibres, as requirements of spinners do not extend, and such 
cypport as is forthcoming for both jute and hemp is mainly specu- 
ative with increasing quantities reaching the Calcutta market with 
el Manila hemp is reservedly offered on the part 


B of shippers, with steady inquiries re-orded by cable in local markets. 


2 


Rice sparingly placed on offer, and shippers of Burma inclined to 
; dearer prices owing to feared damage to supplies in sheds by 
‘oods with inundations reported from Siam, while the movement of 
Saigon has been impeded by typhoon. Buyersin the London centre, 
however, were not unduly disturbed, and failed to respond to the 
higher demands of shippers. 

SUGAR. —Steady absortion was a feature in this market during the 


iP = 


| week with regard to refined goods, and with but a poor assortment of 


grocery imported British descriptions again came in for the larger 
shire of patronage, and general stability characterised the market. 
Messrs Tate and Lyle’s cubes, 57s to 58s; granulated, fin: and 
coarse grain, 53814d; No. 1, 548 104d; No. 2, also London, 54s 744 


| Glebe K, granulated, delivery London, 54s 6d. Crystallised West India 


nominal. American granulated, spot, sold, 53s 6d to 54s; fine Dutch, 
also Czecho, held for 53s 6d. White Java, spot, sold, 493 6d to 50s 
for grocery parcels, ani afloat London, 21s to 22s 3d. c.f. and i. 
terms. Continental parcels for shipment more or le-s nominal, as 
ery few definite offers are made. Raw refining kinds sell slowly. 


 Peruvan basis, 96 per cent. to arrive, quoted 19s 3d, and Brazilian 


basis $o per cent, ditto, 15s 6d, c.f. and i., U.K. terms. Terminal 
market was attended by slight irregularity, but business proceeded 
with fair freedom. August delivery, sold, 22s 6d to 23s; September, 
22s gd; December, 21s 74d to 228 6d; March, 22s 74d. Cuban 
stocks stand at 445,330 tons, against 495,250 at same time last year. 
COFFEE.—Spot market steady, but general course of trade proved 
quiet. Some mourtain-grown P snare) sold readily at fancy prices, 
in keeping with this particular description. Bold sizes, sold, 177s 6d 
to 2078 ; medium, 150s6d to 188s; smalls, 111s 6d to 183s; bold Costa 
Rica, 98s 6d to 111s 6d. Future delivery market dull, unaltered. 
COCOA.—Market remains in a quiet and generally feature’ess state. 
Accra, F/F quality, November-January shipment, sold, 30s 6d, f.o.b. 


terms. 


Wiha 


TEA.—Indian auctions comprised 38,720 packages, and with no 


| aoatement in demand were readily disposed of. Good to fine qualities 


‘0 particular were well competed for, with broken orange Pekoe 
favoured, while recent rates were not only fully maintained bat 
‘requently improved upon. Medium and common teas sold well at 
tall to dearer pr:ces, 17,700 packages Ceylon were brought forward, 


PF and wh: 
and while common grades sold at fully steady values finer descriptions 


were 
Cie 


mostly dearer; while possessing attractive leaf and liquoring 
properties, Java and Sumatra sold well at very satisfactory rates. 
Fine, td to $d per lb dearer. New season’s China firm, with a good 
steady demand. 
RICE. —There is not much business stirring in Eastern grain, but 
“us is counteracted by considerable reserve on the part of shippers 
‘egarding recent floods in Burma, fears are entertained as to certain 
“fop Gamage in the Bassein district. Two Stars, spot, 14s 6d; ditto, 
sat, 138, cf.andi., U.K. Spanish of the new crop continues in 
Cemand, and there is quite a good trade proceeding, October ship- 
—- at 17s 6d to 17s 3d, c.f. and i, London. Offers of new crop, 
<a i pane circulating, and fancy Blue Rose, for shipment, quoted 
quien. for'ehinn c.f.and i., U.K. Siam firmly held, and No. 1 
Deas Qui shipment, held for 14s 9d, c.f. and i, U.K. Beans and 
ess guiet on about former terms. 


x 

i eeCB.—Pepper quietly dealt in at late rates. Fair black, Sing 
34 ¥ te 4d; citto, October-December steamer, London standar 
Ostober, Dono, spots 444 ; white Singapore, 53d; Muntok, 53d; d. 
13 old ee 54d for L.S. Zanzibar cloves, October-December 
November. i s ae Steady, and Singapore flake, September- 
quoted ra. avre, sold, 2s 6d. Sago flour, September-November, 
as 128 13d. Desiccated coconut firmer, Spot halves, spot, 
9 9d per Crt eee 38s 6d; October-November, buyers, 
GAMBIER \1o) nS or Slow at previou: level of prices. 


Oef and ~Market firm. Block, September-October, 35s 6d per 
Cf and i. . 


JOTE 


8 a has been a fair trade doing, and a steady tone mostly 
£21 125 6¢ rst grade, August-September, Continent, sold, {21 103 to 


or ders September-October, £21 7s 6d to £21 5s; October-Novem- 
Per ton Under shnbet-December, £21 5ston. Lightning grade, 25s 
458 6d September Prices. Hessians steadier. to0-oz, spot, sold, 
198 6d; October.Decs 9d ; 8-0z, spot, done 19s; September, quoted 
Vecember Position “aaa 19s; with business in the October- 
‘old, 835; Septem} of 10-02 at 23s 6d per roo yards. A twills, spot, 
ber, 63s 64 eae * quoted 72s 3d; B, spot, sellers, 73s; S$ eptem- 
793: silts, heute es 76s ; flour, spot, gts; September, 
and September .p 2' 53 Od; hessian bags, 56 by 28, spor, 
er, 405 per 100 bags, 


ver, f 
~ 


e Aa 
525 Vu, 
J 


THE ECONOMIST. 





GIRARD TRUST COMPANY 


351 


HEMP.—Manila Gescriptions he'd firmly, owing to stimulating 


















i 
| eahle ate - — } } S ete 3 ~ 
j cable advices from {the other side, a d there is a moderate inquiry. 
J grade, September-November, ted {31 ss; K, {26 ih 
£26 tos; M, value {25. L, afloat, offered at {26 5s: and M, £25 ss. 
| African sisal is a steady market, and sal nclude No. 1 Tan ka 
| in dock, London, at £35 ros. Italians it trade move etly 
j uality P.C., for pment, quoted £57 per There is no 
movement to note with regard to Indian. 
BRISTLE-FIBRE remains qu et, and three-tie, for Tre guoied 
| £29; and this figure is also named for Palmyra per t di 
| SHELLAC —Market generally steady, and TN. fa » Spot, 
sold, 277s 6d ; October quoted 27 and December, 2 





COPRA.— Thi. 


market was again subject to s me irregularit 


t 
‘ 
¢ 
‘ 
t 
a buv re he mir 
n A TS ve inti 
u 












| very dull tone predominated at opening, but g 
m: re in evidence the market rallied F.M.S. Straits, August-Octot er, 
R tterdam, changed hands at {26 2s 6d, {26 7s 6d, and £26 §s 
October-December, {26 1s 34 to {26 7s 6d and {26 5s; Ceylon, 
September-October, Rotterdam, sold, {28 2s 6d; Java, ditto, quoted 
at £26 12s 6d; Dutch East Indies, August-October, sold, £26 5s; 
October-December, {26 5s, £26 6s 3d, and (26 5s; Cebu, August 
September, quoted {25 17s 6d; South Sea Islands, ditto, {25 1 


ober- Decer 


F.M. Straits, September-October, to Marseilles, q 
Manila, {25 7s 6d. Palm kernels quieter. Oct 
Liverpool, se'lers, {18 per ton 

RUBBER.—There was no new feature to note it 
Actual business was on a moderate scale, | 
to sell, prices ruled steady for the main part. Standard plantation 
crepe and sheet, spot, sold, 153d; September, 163d to 16d and 154d; 
October, 164d; October-December, 163d; January-March, 16id. To 
New York, standard Furopean estate, September-October, sold i 


uoted £25 Ios; 


this market 


i 
; 4 
ut with no undue pressure 


and October-November, 164d, c.f. and i. terms. Wild quietly 
steady, ad fine bard Para, spot, quoted 15d ; soft fine, 144d; Caucho 


ball, 13d per Ib. 

ESSENTIALS.—There is only a quiet trade doing, but prices are 
steady. Menthol, spot, 39s; shipment, 38s 6d; Japanese peppermint 
o1!, spot, 7s 3d; fory 63 9d; aniseed oil, spot, 1s 94; shipment, 
1s 84d; refined camphor slabs, spot, 3s 6d; crude, 3s; citronelia oil, 
Ceylon, spot, 33 9d; Java, 4s 2d; oil of orange, Silician, spot, 12s 6d ; 
West Indian, ros to 103 6d per Ib. 

EGG PRODUCTS.—There was only a quiet inquiry at prices showing 
no material alteration. Prime hen liquid yolk, 82s 6d on the spot and 
forward ; August-September, 75s per cwt. Dried yolk, spot, 1o}d; 
hen albumen, spot, 3s 6d; forward, August-September, 3s 64d per Ib 
c. f. and i. 

FRUIT (DRIED).— Business in currants was on a moderate scale at 
steady rates. Pyrgos, 4 bags, quoted 49s; Amalia, 53s; Gulph, 58s; 
good Vostizz1, 64s to 663; Australian, 52; to 56s. Fair support was 
accorded sultanas owing to attractive offers with Smyrna on sale at 
48s to 50s, for good coloury, with better qualities upto 7os. Fine 
fruit practically cleared. Californian quoted 59s 6d to 62s. Raisins 








selling quietly, with Australian quoted 42s to 46s, according to 
quality. Dates remained a quiet market. Hallowee, 18s to 20s; 


Siar, 178 to 17s 6d. Evaporated fruits met a generally quiet market. 
Cape apricots quoted 65s to 80s | Californian pears, 


us {O quality, 
nr > Tin ~ 
, apple rings, *oOs J 

ir 5” 


¢ 

‘ 
to §2s Australian ap 
q = ‘ - 
plums, 40/50 
38 ; 80/90, 428, and Bosnian, 38s per cwt. 


4 ; 
00DS.— [here was no change to note in most cases, and 


a? — 
OOS tO 753; aitto 


50s; cdiltoO pea 


icots, 65s to 
quoted 


C ahiornian 


oO 
, 
wa 


with regard to sardines business proceeded quietly. French 158-0 

quoted 15s 6d; quarter tins, 73; Pcrtuguese quarters, 2s 6d to 3s 3d 

ditto, 12 oz, «s to 5s 6d; 18 oz, 93 6d to 11s per dozen tin Lobster 
steadily held, but buyers were rather shy. Fancy halves quoted 160s 
to 165s; second quality, 152s. Salmon cleared at a steady pace, and 
juotations for the main part ruled unaltered. 1 Ib flat reds, labelled, 
sel! at 55s to 58s, as to quality; ditto tal!, 41s 6d to 42s 6d; 1 Ib flat 
pink, 24s 6d; ditto tall, 23s 6d, and cases of 964 Ib quoted 29s to 31s. 
Canned fruits fu ly steady in value, with fair inquiries circulating, 
particularly for the lower priced goods. Singapore pines of fair 
quality, on spot, quoted 5s 1ojd. Californian apricots, 7s to 11s 


- - soll «+> 
Tomatoes sell rather 
Snanish thre 


peaches, 8s to 12s; pears, 128 to 143 6d. 
quietly, though quoted at attractive prices 
6s 6d. Italian ditto, 7s per dozen tins. Canned meats qu 
former terms 
OILSEEDS.— Linseed 


irregular, but tone firm. Bold Bombay, afloat 
£20 736d; small Bombay, ditto, {1 


£20 7 915861; Calcutta, afloat, {19 15s; 
August-September, sold, {19 10s to {19 12s 6d. Plate, afloat, £18 ros 
ugust-September, sold, *f18 to £18 5s; January-February, sold, 
16 2s 6d to £16 and {16 3s od. Rapeseed firmer. Toria, August- 
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PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary  ser- 
vice—under appointment 
by courts, corporations 


and individuals. 


Correspondence invited. 





Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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September, £16; real bold Ferozepore, September-October, £16 tos; 


Jamba, {11 15s. Cottonseed unsettled. Egyptian black, September 
15th, sold, {11 78 6d; September, {11 38 od to £11. Bombay, 
August-September, {9 12s 6d; December-January, £8 15s. Gingelly 
seed quiet. Large Bombay, afloat, Continent, sellers, £21 10s Chinese, 
October-November, {21 5s, Continent. Groundnuts dull. Coromandel, 
machine-dried, August-Septenber, {21 12s 6d. Chinese decorticated, 
f.a.q., October-December, {21; East African, September-November, 
{20 15s. Soya beansfirmer. Manchurian, August-September, {11 Ios. 
Castor-seed firmer. Bombay, August-September, {20 2s 6d per ton. 

OILS.—Linseed irregular, with a fair demand. Spot, net, naked, 
quoted 40s 3d; August, 39s; September-December, 38s 3d; January- 
April, 35s 6d. Rape steadier. Crude, spot, 38s; refined, 4Is. 
Cotton firmer. Crude Egyptian, spot, 36s; Bombay, 35s; common 
edible, 43s; deodorised ‘in barrels), 45s. China-wood quiet. Hankow, 
spot (barrels), 95s; August-Septemb r, 90s. Cocoanut steadier. 
Ceylon, spot, 43s 6d ; August-September, 42s ; Cochin, ditto, quoted 
46s. Soya steadier. Oriental, barrels, August-September, 37s 9d. 
Cod quiet. English, spot, 34s. Groundnuts steady. English, 
crushed, naked, spot, 43s; deodorised, barrels, 51s. Turpentine 
irregular. American, spot, 71s; September-December, 71s 6d; 
January-April, 73s. Rosin firm. American, grade B, 13s; F, 
13s 34; G, 138 3d; H to I, 13s 34; WG, 17s 6d; WW, 18s 6d 
per cwt. French nominal. Petroleum steady. American standard, 
white, spot, r1d; and water white, 1s per gallon. Castor-oil firm. 
First pressure, spot, quoted 51s; second pressure, 50s, and phar- 
maceutical 56s per cwt 

METALS,—Tin opened firmer, with a good inquiry for all positions, 
but business checked owing to reserved sellers. Standard cash 
quoted at {190 15s; August, sold at {190 15s; and three months, 
f{19t tos to {192 7s Odand {191 15s. Business in the East occurred 
on the basis of {195 5s, c.i.f. Prices further advanced in view of 
stimulating advices from the East, also America combined with 
liberal buying orders, chiefly for forward positions, though top 
rates were not always maintained. By the middle of the week stan- 
dard cash sold at {194 to £193 and {193 5s, with three months 
fluctuating between /195 15s to f194 to {194 103. Further 
sales in the East were reported at {199 15s, c.i.f. A firmer 
tone again governed the market on Thursday, while a good demand 
prevailed, though prices for both cash and forward closed below 
the best. Standard cash sold at £193 5s to {194 to £193 15s; 
and three months, {194 to £195 7s 8dto {195. The tendency was 
in buyers’ favour at the fiual session, while business was of smaller 
extent. Standard cash, sold, at f191 15s, and three months at 
£194 15s to £193. English ingots quoted at {192 15s to £193 §s. 
Copper displayed slight irregularity and weakness at commencement 
but buyers showed more disposition to operate at the lower level’ 
Standard cash sold at £64, and three months £64 12s 6d to £64 15s. 
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Prices further gave way under selling pressure, by; buy 

to the fore, and a good business transpired in aoe SVCTS Were ys 
Vednesday standard cash sold down to £62 25 6d. an ( 
£63 17s 6d. An easier tendency was apparent on the tree mors 


is ()- 


; : . On the follow:.. : 
with business on a liberal scale. Cash sold at s¢> yn - 
months £63 15s to £63 10s to £63 15s. Later the oe QD0 three 


ment continued, with business confined to forward eeckion oe Move. 
cash, quoted at {62 12s 6d to £62 15s, and three eam Standars 
£63 78 6d to £63 10s. Electros, £68 to £69; best selectat oo ® 
\o £67 ; strong sheets, £96 ; wire bars, {69 per ton reread 5 
Ordinary brands quoted £30 to £32; special ee cat {wie 
Aluminium, home trade, {115 ; export, £120. Lead are 0 £35 
to {24 178 6d, as to position. Spelter dearer and in good i 138 
at £33 108 to £32 5s, according to position. _ = ead 


TALLOW .—Messrs Colchesters and Woolner write 


le 





—_— 

as follows - ; 
August 29th :—The tallow market was firm during gen 
and prices are mostly 3d dearer to-day. With soe weei 


provement in the general demand, and fresh spot supplies «|. ™ = 
becoming availab'e, prices have moved in sellers’ favour for 1... _ 
being. At auction to-day 1,25 casks tallow were offers; .. 
805 were sold. Quotations are:— Australian mutton : "Fan 
42s 6d; good to fair, 41s 6d to 41s; dull to dark, 385 pe, 
hard, 42s. Australian beef: Fine, 41s; good to fair, 398 od a 
dull to dark, 37s to 36s 9d; sweet, 42s. Present shipment ae 
Australasia nominal. Present shipment from South Amer. 
38s 6d to 37s 3d. The market letter is unchanged, Town tallow 
358 6d per cwt. Rough fat, per 8 Ibs, 144; melted stud »-. - 
per cwt. Quotations are:—Town, 35s, net cash, naked, ex aoe 
Country: Frail casks 35s; home melted, shipping casks, ne: {.» 
good coloured, 37s; fair to dull, 36s to 35s. Bone fat: White gore 
pale, none; benzine, 33s ; melted stuff, 33s 6d, f.o.b. aie 





METROPOLITAN CATTLE.—Accost 30. 


British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 
es d sda | 
Beasts—Herefords .... 6 8 7 0 Beasts—Heavy Bulls .. 
Shorthorns .....e0066. 6 6 6 10 Canadian 
DOVORS ccccccccccccee F 8 oo Sheep—Downs ..... eee 10 0 
ae nominal SL cnimiwesssesoass 0 
SE, estan aceaiis nominal Ti ccsssccceen 8 


BEI ccccccccccccccce nominal Scottish 
Bat COWS cccccecccces nominal 


s d 


eee eeeereee Nnowifa, > 


Lamb—Downs ........ 12 0 


LONDON POTATO MARKETS.—Acccsr 30 


Per Cwt, Per Cw 

English (new) Sharpe’s 8 d@ s 4d doef 
NOD: cacnckontues 76 bs Epicures ....... cooeeee 500056 Hm 
MRSS occcccneres vsace - O00:7.6 King Edwards ..,..... 80 86 - 





Commercial Times.—Wieeklp Price Current. 


The prices in the following list 
LONDON, Fripar. DRUGE— | 




















are revised with the assistance of an eminent firm in each department. 















e 4 INDIA RUBBER—Ib—-s 4 5 a PROVISIONS— es d s @ | SPICES- Pepper, bes 4 
COCOA—Daty, British grown Aloes, fine E.1., p.cwtl08 6 128 @ Para, fine, hard epot t 3 66 Butter—per cwt. | 6 ethiy Tm 0 Sat 
S3s.4d.foreign 28a.cwt.s ds 6 Cape, good to fine.. 40 0 0 Plantation crepe .... 1 33 @ 6 Irish creamery ....172 0 176 0 Biack Singapore .. & 4, ¢ ° 
nidad, per cwt. #6 @ 67 6 Balsam Pern --perlb € 9 7 0 Do factory ..... nom | White Siam ...... 66 if 
SE. sinndenens consti 3 0 45 «(0 tt esses 8 4 & S IN D!IGO—per ib~ Australiar ... 348 318) © | Pimento ............ 02 Of 
QOeyion, plantation.. 6) 6 8 6 Camphor— Bengal, good red vio- Argeptine ........148 0170 0 | Oinoamon—ist aort.. ill § i 
Guayaquil ....... = 8 8 70 8 Japan, refined .... $f: 3 6h let to fine sss, 6 0 7 8 Dutet, -...)-se-- 280 0184 2 | Do Bnd veesssvssone $y HI 
= ~~" yqeeeqeee moms, Ceylon. . t 6 ord. vio, to § New Zeal cooce 378 8 191 Do 3rd .... ¢% 34 
OOFFEE—British grown Canth'rid’s,Chinaprib 4 ¢ 4 5 Low to good ond. -. 40 50 a oe 9192 0 rs eS 26 68 
232.44. foreicn 288. cwt. Castor-oil ........ cwt 8 @ 9 & Madras, dryleaf,good 3 6 6 8 Bacon, sngd,—Irish. . nom Cloves—Zansibar.... 1 14°! 
E.India fineord gd.md 8 6 1°6 6 GumBnjmn.8am.cwt 6/0/68 10/5/6 © lowtoord.... 1 6 3 6 Danish .. ...00. 134 8 340 8@ BOGS sccm 29 2 o 
Do good ts fine. ..110 6 123 8 Olibanum, drops, Kurpahgd.mid.togd. 4 0 §& 6 Oanadian ..........125 § 159 0 Amboyna .....0+00+ 17 ut 
Costa ord. tomid 83 6 105 0 fair to good...... €0 9100 6 Lowtomid ...... 3 6 4 8 American -....-....115 6118 0 | Ginger-per ewe 
Good tofine ......110 612 0 I ManhAa ....... 2 6 0 0 | Hams—Irisn . nom Cochin small rough 8) 0 ¢ 
eeee — 3 9 é @ HEMP—per ton— £ 3 Con: eareeere os a a 
Oentra!l American, gd. - coe scecccesece Italian P.C 66 0 REIAR ccccccccce nom Do wormy ee § es 
ord. tomid ...... 76 @ 88 @ Musk pod,China..os 80 @ 90 8 jr A ----.. : American .......... 94 0 106 0 Japan ge 0 
Mid. to fine ........ 2 8100 0 «©-« Oil, Cassia ....perib il 0 11 6 ony? aha ett / Nov. : Lard—Irish bladdere = nom Jamaics, ord.togoodiss 01% # 
Columbian, ordinary. 62 9 64 6 a eee 39 10 | we Grade 31 10 American boxes,S61b 71 0 72 0 | Mace ..........perib 1 ¢ 2! 
Do gd.ord to low ma 68 6 84 8 Peppermint,H.G.H.22 6 & &@ N.%., high point.{fair, Pork—per8ibs...... 7 8 9 0 | Nutmegs, goodto fine 1 ') | 7 
Do mid. to fine .... 8 §1(?7 0 @hbrb.,Chinafrtofm 3 6 4 8 —— “ 52 4 Beet—Frosen persib 24 § ‘ Small to medium .. 01%! 
ie - 8 a 20te! mn 2 6 8 on ce DEE 
a eb he 16 oe &— 58 8 60 0 Native first marks, Oheese-cwt—Canadian11) 0118 0 een 16 a 
a. ainnetnian ne | 2 : ; ererin Benga'.... . hom ; saenuee. weceres 252 60 Ee geciees.... --i6 8 35 5; Good matton .....- . . 27 
Oxalic, net ........ ras, B coves 00 GC 7 : 1 4 ’ ees: eh | OEE ccccoccccscees pou 
Tartaric, English .. 1 2 1 24 Gambier, block ...... now Bole Hende 63 Ibe 10. 1 9 | QnewnIE cesereene 116 0150 0 | WP GA eerie 
pete oneness. chucks pyle, Oates oFd.to felt... 42 C45 0 Do do 10184 .. 1% 2 0 ret isscikagiion {7 9 21 0 | & L Finke, fair, epot #3 | 
pDostound .-.-.. 815 108 i i DYEWOODE— a Do Sle ise Sete i enadece! TEL 
mm i Com ] eet eeeee ' bs } 
Mariate, White.ton 308 sp Rustic, Jamalca...... 10 8 Bark Tanned Bole 2S 3 $ | Maperretehives mill 37 0 9 6 | THAmduty, 64, Betoh 
Bulphate .......... 217 0 18 &@ TD. secovgcccucece 16 6 Bhidrs fm DS Hides @ 94 et Rick r ewt.cLft | foreign 8d pe sare 
Arsenic, lump.perton 60 © & 6 Lima Wood........ 26 6 Do Eng or WS do 1 Ra om N 31 8 0 | Indian and Ceylon— 1u&ia 
Powder ....percwt. 72 0 75 6 Lagwood, Campenchy 9 8 Bellies fm DS dc 6 : ; ; Broken I 0.8»... 1 4 9 | Pew ORenaresrnnerers 1 a 
Ashes, pot....percwt 70 ¢ 8) 2 oe cere | Do Eng or WS do © & i 2 ee renee on | premen Be ats 
amaica........ ia a 7 ange sevens 34 
Bleaching pwar. p.ta 900 10 Bed Sanders v.00. a Ro Eun Cait 20 iis 39 8 8 American ...... 15/0/0 18100 | Broken Orange 1a 
gran. ...cwt 26 6 § 6 SapangOeylon...... 15 @ Australian Side 1 ; : French ........ pow | ernbae nen ae 
D Pi sssk ir © 0 “ = G | TL ee ae x 8 
Do powder cu. 88 8 08 Blgsdme ne... $0 9 0 ¢ | METALS OR Comper @ s fe | Set taC prema asd | eats Bf 
Cream _ : seeeee 7 a 
COL powder ».-.....82 0 926 flamed Dra idediam ce 9 0 8 Bheots (strong) --.' 96 ¢ 0 G | Orange, Giret marks 32) 9349 8 | = Do. 25h," 
seereece . 2/15 Beco } ‘an dn y Dis ais 
Todine, dry" per ont '8 1 1 0 BRUIT 24 24 | bend Kng.Pigps vor 2050/0 | (TN Orange........ 270 0275 § | Pitchpine, per loud 9 
Nitrate of Boda,p.ton 1316/0 14/06 mee hier eee a Foreign o+. 26180 24/176 Genoet, Ege. 20 vove 08 ; : : | pee a me 
ee 06 } ‘ter G.O. i , S/1DA utton—Pure.. .. | eak, per load....-+» % Ol 
——_ Do Naples,boxes 9 6 16 0 fo—Knglish | 102 16 iors Blocky (TN) .-.... 245 0269 0 | Hiduras Mahg. iogyet 3%) 
Chiorate, net ...... 6 44 8 &% Lemons, Naples, casea 8 8 9 6 Do 4 Na £0 1938/6 African » Zt 
Prussiate .......... $26 Do boxes 8 0 31 0 Standard aa ° ou 15 1m & ) s-~ Tb, j nn Oak Bas. » 2s 
Do Foreign...... 1 5 1 6 Do Sicilian boxes 6 0 14 6 + A91/15/0 192/09 China—Biue Elephant 2? @ 6 6 | Do Ash » * 49 
By a oo Dee Oe . 2 8 ; Do cases 12 6 17 0 OILS—Fish, pertoso—€6 s @ + GRRE ecccccccense OP 8 BB | English Oak Planks » 4 4 
Ssl-Ammonisc,prcwt 60.9 ¢5 8 De Malegn coos 8 6 0 8 Seal, pale 39 8 0 0 ee FBS SF __ e 
SodaBicard..perton. 69/0 16,10.  OFapes Lisbon, boxes 6 0 1) 0  Beed, Linseed, perton Reresied ..... vroee © 8 2 8 | pOBACCO— 
tals, perion.... §00 £59 meria ....barrela @ @ 0 6 het, naked ...... 8s 00 | ftdmciawtridiian 3s 9 so 9 | Duwsa-lodne™, , , 
All...eceeeseveee 1/126 0/0  HIDES— Wet salted— Bape, refiued...... 41 0 9 0 “9 X | Virginia leat 13! 
ees 151176 1876 Australian....perib 6 6 & 7 Orude ............58 0 @ @ | SHELLS—M.-o-P, per cwt— Common to fine.» 5 5 f° 
Sugar of led whiteton 004 004 West Lodian 6 ¢ 6 65 GQottonsced,crude .35 0 26 0 Manila, bold -£10/00 13/150 Btrips ...-----+e09** 
oreign white......@40 @ 41 6 BB oe es 8 % Edible refined... ..45 6 45 0 Macaasar ... -15/0 0 | Kentucky leaf tei! 
Buiphate Quinine Lisbon .. ; ti ; : Opeen-out. crude ....4318 45 0 yon vesee * 108 » ue ane 451? 
ish _ Porto ned ..... -47 & 4 . Australian. d O | Strips... --+---+99** 3? 
ae eo 8 t 88 & Drysaited Gaps @ 44 0 10 a: 33 | Bombay............6109 6100 | obiga al i i! 
EivhateCopper, pin. sous aise — Pintaenases ia 8g fist | Lard American...... 68 ¢ 7% 0 | suGAR—per ews duty tie ad, | Borneo,and Biwi 4 « ¢ 
Sulphur Flour ..,.... 1064 1104 Buffaloes,Singapore.. @ 4 9 6» Petrolm.Oll,per@ibs O11 6 6 ae ee baartenticn. © dos @ | Havanua ....--++-+* sui! 
3 Ohi @ 10/184 Penang atbabnetnid oui : Q a a 1a6e a v= Greek ------- vevseeee OT Tt 
ermillion, 9 cceesecceesce ea, 2 eeecese East Indian. ...---*;: j i. 
nee 2 : Market Hides, London -.... ae aicins Javacif white, July/Aug. 212 | Gigaraduty istper!> 2 >: | 
Off Pepperm't, H.G.H.21 6 22 6 en as Spetee : & . ; reine oy Barissp—London— TURPTINE, p. ow a i 
on ta, Ang. Sept. 187 — mt 
corns eens Ge 4 Gnd ox, heavy...... 87 8 0 Bombay, pan Ane Aent : 4 ae Gran... S ae ; falta pathdows, wt 
oa ne em Do light ...... @ 6 8 6 Calcutta p.tm, Aus Sept. 13 12 Crashed.........0.. 55 0 8 @ | coln BS he 
CMO anno nn. 2% § 0 saw Sf - . 3 ' pt. 1912 6 oes seececcee ysland, scd sup. 
pore ..... % 5 8 tea do ee eD PORTLAND CEMEN™ Granulated ........ £4 7455 1b as y super 
FM ais hoknts 25 7 &« Beat calf ° 7a 8 ey A EM EN™ -- Crystals, No.3..... §€ 6 0 sw ig gist 
‘ : : > . fF aigoy ost bush, Pei Lo ‘aat fs gr PT 
COCHINEAL perlb 29 Be tnd do oo 6 8 delvi, London... $3 0 63 61 Pires Sa 0 Hs = P Cronsisd I 





